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^  Suggestions 
for  Your 
Investments 

^T^HE  experience  of 
**  45  years  in  the 
field  of  investment  is 
placed  at  the  disposal 
of  our  clients. 

This  service  is 
available  at  any  of 
our  branches. 


A.  E.  AMES  &  CO. 

LIMITED 
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MONTREAL 


I  At  the  Lookout  | 

PROVINCES  TAKE 
STAND  TOGETHER 
AT  CONFERENCE 

{ Direct  Assistance  to  West 
Pending  Inquiry  by  Royal 
i  Commisnon 

’  U.  S.  EXPERIMENTS 


Who  Will  Head  Banking  Committee?  NgJ  EARNINGS  OF  'SHAWINIGAN  CO. 


OttawA  Bureau  The  Kinanctal  Timaa 

‘  Ottaw.T.  --  Wliiit  Is  easily  llio  most.  West  York.  Mr.  Hackotl  is  believed  i 
Mniportant  c(’miuittrc  chairmanship!''*  have  strong  outside  bucking  but.! 

Riut  this  session  of  parliament  has  ; <'*«idldttture  i 
i,  „  ,  .  ,  .  i'*f  <'<j1.  Geary  or  Mr.  I.awson  Is  fav-  i 

fallen  vacant  IliroiigLi  the  promotion  on  (he  ground  that  the  vacant  I 

of  Hon.  R.  <J.  Matthews  to  the  port-  1  chairmanship  has  been  hold  to  date  j 
folio  of  national  revenue,  'fills  is'liy  a  Toronto  member — Mr.  Mat- I 
II  P  the  cbalrmanship  of  the  house  com-  j  thews.  j 

nilttcc  on  banking  and  currency,  the  1  All  three  men  are  leading  counsel,  j 
body  to  which  the  commons  will  re-  Col.  Geary  was  for  manv  years  cor- 
West  fer  the  revision  of  the  bank  act.  .vn  poratlon  counsel  of  the  Citj'  of  'for-  j 


MONTREAL  POWER 
WELL  MAINTAINED 


SHOWS  PROHTS  I 
CLOSE  TO  19321 


Reported  at  $1.80  a  Share  asj  Report  Indicates  85  Cents  a| 
Against  $1.95  or  |  Share  Earned  After  Special  | 
1932  j  Depreciation  | 


lappointment  is  expected  iie.xt  week.  |outo.  Mr.  Dawson  who  practices  In  '  BUSINESS  UPTURN  ’  CHANGE  IN  METHOD  i 
j  Prominently  mentioned  for  the  j  Toronto,  has  distinguished  himself  in  _  I  _ _  ' 

■  post  arc  John  T.  Hockett,  K.C..  who  Ottawa  l.y  his  able  handling  the  |  President  OptimisUc  on  OuUook  Of  Presenting  Profit  and  Loss! 

j  represents  Stanstead,  Quo.;  Col.  G.  special  committee  which  Inquired!  r'  .  v  r  r*  k/i  it  •  _  I 

Reginald  Geary.  K.C.,  of  South  Tor-  into  the  civil  service  ivet  last,  ses- i  For  Current  Year — ^Economy  tigures  Makes  lianas 

onto  and  .1.  Earl  i.awson,  K.C.,  of'slon.  •  Measures  Offset  by  Heavy  parison  Unfavorable— 'Bnglit 


CHANGE  IN  METHOD 


Spending  For  Prosperity  andj  - - 

Disapproved  at  Meeting'  of  j“Porfe  Barrel”  is  Already 

Bank  of  Nova  Scotia  !  -n  •  a  1.  j 

-thb  Bemg  Applied  to  Wor\s 


For  Current  Year — ^Economy 
Measures  Offset  by  Heavy 
Tax  Burden  ' 


Figures  Makes  Earnings  Coni>| 
parison  Unfavorable— Bright  I 
Outlook  Seen 


Taronto  Vi 
N«w  Yarli 


e«uv«r  Victoria 
London.  Eng. 


I 'T'  HB  Conference  of  the  premiers 

I  A-  at  Ottawa  proved  conclusively  n 

I  that  the  spirit  of  Confederation  Is  X  f  ^ ^  V 

I  not  dead.  hYaquently  when  issues  - -  .. 

!  between  Individual  provinces  or  Demands  For  Spending  On! 

'  groups  of  provinces  arise,  where  Local  Projects  From  All  ! 
social,  racial  or  economic  consider-  n„notj»ro  ! 

ations  are  at  stake,  the  varied  and  Veuartcro 

often  conflicting  interests  of  the  - 

different  sections  of  this  far-flung  CENTRAL  BANK  BILL  ■ 

Dominion  are  emphasized.  At  times  _ 

fSoms!"  a’l^rS^'^'intJr^l^Tr  Government  Measure  Likely | 


I  As  forecast  in  The  Financial  liarnlngs  of  86  cents  a  vhare  on 
)  Times  last  w-cek,  the.  annual  report  the  outstanding  capital  stock  are  re- 
J  of  Montreal  Glglil,  Hoat  and  Power  ported  by  Shawlnlgan  Water  &  Pow- 
'  Consolidated  for  the  year  1033  er  Co.  for  the  year  ended  December 
'  makes  an  even  better  showing  than  3l8t,  193'3,  this  despite  a  change  In 


T^'VnnT'V/^'WI  -f  i  makes  an  even  better  showing  than  3l8t.  1933,  this  despite  a  change  In 

X  *  txrri/  %JJ  yJfUl/C'f  r l-rf LCr|/|/;  been  fmtlcipatcd,  showing  net  <-ho  accounting  method  which  had 

- _ ZI-  - i  earnings  for  the  period  equivalent  ^>*0  effect  of  retluclng  materially  ap- 


To  First  Go  Before 
Senate 

OttawA  Bureau  The  FInantiai  Time* 

Ottawa.  *-♦  ParhnDKMit  H'ili  L'cf 


I  ill  groups  deliberately  or  unlntentlon-  Xo  First  Go  Before 

;  ally  seckiug  to  arouse  and  capital-!  „ 

i  ize  .sectional  opinion.  But,  as  fam- ;  Senate 

■  -iiiii— ■■  —  :  ily  squabbles  are  forgotten  when  - 

T\f/Y  lunn  '  when  there  is  real  trouble  to  he  ottaw*  Bureau  The  Finamial  Timea 

Dlu  llfir  KUVhlVIhNI  '  faced,  so  were  provincial  and  sec-  Ottawa.  -■  Parliament  will  gc(  , 

Ilill  1%  V  f  ulilljli  M  ■  (ional  interests  subdued  when  It  be-  .  , 

___  __  _  _ _  dowu  to  work  in  carrie.''!  next  week 

fHI  *1*0  Pnrgl  |  came  apparent  that  the  meeting  at  I 

III  nfc^ULI^  nPrll  !  Ottawa  was  called  to  face  what  may  with  the  goveroment  according  to  j 

L/UtilT  ;  easily  become  a  national  crisis.  present  plans,  presenting  (he  main! 
PnP  FAM  PAFim?Ci  While  definite  acoomplishincnta  estimates  on  Moiidav.  I  be,“e  rsfim- . 
1  vfAi  villi*  1  <■  vAuIl V  <  individual  problems  were  as  afefi.  while  covering  ail  ordinarv  i 

_  i  meagre  as  was  to  be  expected  the)  cxpendiiuros  for  (h- ' 

IT...«  r  •  •  D  •  i  highly  important  result  was  achiev-1  .  -  .  j  i 

Uu«  to  Wide  Expaimion  in  Busi-I  ^jjat  the  older  provinces,  despite  I  coming  year,  will  not  include  the  | 


More  Bright  Spots 

MmpKOiiK  I.tU.  fi'pnrt  «  profit  of 
In  lA.'UI  agaituit  9e7»,- 
-7S  In  pre,  inn.  year. 

Cnnnilii'>i  iialpn,  of  rlcwtrle  cneriry 
til  UrcCDiIiri-  ,vtt»  blKlicst  on 
rernrd. 

S»II  .^ntunln  l.nW  drclaren 

an  initial  ill,lilrnil  of  K  venta  a 
^ll^l^^■. 

XVnlnwrlalit  rsf  oU.m  UoUted  dr- 
cliipcs  an  Inid.al  ilividt-nd  of  g 
conl.s  n  aharc. 

I'chrunry  dl,idrn>U  Kill  record  the 
Nccnnd  aiicepa»l,p  Incrraac  of  fhe 
|•ll^peot  year. 

roiTPr  r.orp.  ncpeinbrr  noipot  np 
over  tCf,— fifth  •■f>n«ccutivc  In¬ 
i’ rea.'ir. 

C.  r.  U.  and  \  U.  report  third 


i  to  *1.80  a  share  on  the  4,488,993  net  earnings  for  an  ad^tion- 

i  shares  of  no  par  value  stock  out-  »  depreciation  write-off  for  depre- 

standing  whicti  comnares  wttJi  elation  amounting  to  $300,000.  These 
i  stanuing,  wnicii  tompares  wmi  g  king's  compare  with  current  dlvl- 
I  earnings  a  share  on  the  ^ 

I  .same  c apitaluatioD  for  the  preced-  jsfock  and  with  not  earnings 

I  mg  year.  enal  to  $1.1C  a  share  reported  for  the 

;  President  John  8.  Norris,  m  sub-  year  1939.  Karnings  before  the  ex- 
(  mitting  the  report,  draws  atteutlon  appropriation  for  depreciaUon 
!  to  the  improvement  m  operations  injuivaleut  to  98^  cents  a 

!  that  developed  during  the  last  five  method  of  ac- 

!  months  of  the  year,  and  expresses  35  previous  years  had 

!  the  hope  (hat  this  improvement  w'i!  (jceu  used,  would  have  been  in  the 
I  be  maintained  during  the  current  |  neighborhood  of  $1.30  a  share, 
i  year.  The  satisfactory  .showing. j  The  profit  and  loss  account  shows 
he  says,  was  due  in  some  mcai  lire )  gross  revenue  only  $700,000  lower  at 
I  to  reduced  expenses  resulting  from;  .$1.1, 94.‘i,SC3  as  compared  with  $19,- 
operating  cconomie.s  cffectc'd.  al-i  635,979,  and,  after  deductions  of 
j  though,  he  points  out  the  efforts  o(  !  $.828,538  for  operating  expenses;  $1,- 


onMcrniive  wcrUy  iacrca<,c  In  I  the  company  towards  controlling  1 634,917  for  power  purchased;  .$564,- 


A;rnAs  thi*$  yen 


ness,  Higher  Prices,  and  '  the  heavy  drains  being  made  upon! public  works  pro,erani  In  which  (he.  | 
Inventory  Profits  them  — and.  in  the  case  of  the  .Mar- j  administration  was  committed  at  the  ! 

-  '  itimes,  despite  their  owm  ''‘'tononiit  conference.  This' 

EXPORTS  UP  SHARPLY  :  difficulties--declded  to  stand  shoul-|  ^^  ^^^  ! 

_  :  der  to  shoulder  with  the  Western  ' 

T  I  u  Tt.  rr-  ■  1  Ti  '  Provinces  in  an  effort  to  solve  the  P^***^" ***'*'  more  than  aO  million 

Ti.ro..io  Bureau  The  Financial  Time,.  financial  problems  fo  doHa’-s-  •'’“nounced 

Toronto.  -  Canada  Packers  I^td.  j  ^  governments  of  these  1°  detail  during  the  session,  the  gov-; 

for  the  fiscal  year  which  closes  |  younger  members  of  the  nationali®’'*^™®”'^^  i 

March  31st  next.  Is  expected  to  family  have  fallen  heir.  That  i 

show  a  marked  Improvement  in  op-  national  credit  should  be  ^  purpose  ot  <  reafing  ■ 

erating  results  as  compared  with  sacrifice  and  co-operation  ■  nc-,„noi  ri<rht 

..  J  .  can  maintain  it,  was  the  spiritl  It  is  to  be  assumed  that  right  i 

(he  preceding  fiscal  period.  Not  only  Y^jiich  this  provincial  family  confer-  from  the  start  of  (he  debate  on  the  ' 
has  business  of  the  company  been  on  enco  engendered.  !  speech  from  the  throne  on  Monday  ; 

a  materially  larger  scale,  but  the  d  « «  government  will  have  to  defend  I 

improvement  in  prices  of  packing  “S  oerore  itself  from  oppo.sition  charges  that ; 


EXPORTS  UP  SHARPLY 

Tiiroiilo  Bureau  The  Financial  Time,. 
Toronto.  —  Canada  Packers  Dtd. 


show  a  marked  improvement  in  op¬ 
erating  results  as  compared  with 


BETTER  OUTLOOK 

!  public  works  pro,gram  fo  vliiel,  (he.  I  GOODYEAR  TIRE  i  for" 'the 'year  ‘'downl  $9.000,000  In  1934? 

j  administration  was  committed  at  the  |  nrp.»  mOjl  mm  ' 'T  $->^-8"'  de^  WInnJp.,  Bureau  Th,  Fia.nc.l  Tl«... 

j  federal-provincial  conference.  This  ,  fnR  1934'  Opora’Jm '  expenses  are  down"  al- 1  f®’'  the  year  on  the  cost  of  Winnlpcg-Wlth  the  year  opening 

:program.  which  may  involve  an  ex-  >  ^  ^ ^  rr^ed^rs^s"  7°' arS^denr^'  propertlesof 

idonars”  may  nT  eVn  be  .nnnounceS  { Improved  Aulo  Deraand,  Better'  i^^du^fon^'^in  \ncomJ  '\ld"lep%  Scon  "'f tb^t 

j  in  detail  during  the  session,  ,he  gov- !  Replacement  Buying,  and  !  Don  of  $2,376.64^  is  writ^^^^  piicaWe  .are  ?ci  ?  T  7  Z  ^ 

jernment  tnerel.y  asking  the  house  of  ,  Growing  Exports  I  leaving  net  income  of  .$11,949,844.  shown  at  $1,843,044  as  against  $2.-  '  .vi  i  i  j  ,  ^  pro  need  by  e 

commons  for  blanket  power  to  spend  ;  -  :  as  compared  with  $12,774,463  for  534,472.  Dividends  paid  during  the  >’o«thful  industry  in  this  province 

money  for  t ho  purpose  ot  creating^  1933  RESULTS  GOOD  ihe  preceding  year.  Fixed  charges,  year  amounted  to  $1,089,125  and  the  during  the  current  year.  The  new 

jempioj'ment,  |  _ _  reflecting  the  less  onerous  burden  sum  of  $300,000  was  transferred  to  finds  in  the  north,  and  particularly 

j  It  is  to  be  assumed  that  right  i  loronio  Bureau  The  Financial  Time*.  '  Of  exchange  during  1933,  are  shown  contingency  reserve,  leaving  $453,919  in  the  Island  Lake  and  God’s  Lake 

from  the  start  of  (he  debate  on  the  '  I'oionto.  —  Goodyear  Tire  &  Rub-  [down  at  .$3,886,576  from  $4,021,933,  to  he  added  to  surplus  account.  regions  are  now  fast  capturing  the 

I  speech  from  the  throne  on  Monday  ;  her  Co.  of  Canada  starts  off  the  year  i  leaving  net  earnings  applicable  to  In  explaining  the  change  in  the  public  interest,  and  the  necessary 

;the  government  will  have  to  defend  1 1934  with  prospects  bright  for  a  con-  the  capital  stock  of  $8,063,268.  method  of  presenting  the  profit  and  money  is  expected  to  be  forthcom- 

itself  from  oppo.sition  charges  thatjiinued  expansion  both  in  business  |  which  compares  with  $8,752,530  in  figures,  directors  in  their  report  ing  for  the  development  operations, 

an  election  pork-barrel  is  being  rig- i and  eanings.  Exports  are  being  i  1932.  Dividends,  at  $6,733,771  and!  say:  “The  financial  statement  shows  During  1933  the  value  of  non-met- 


i  expenses  were  offset  to  :t  con.sider- 1  <50  for  maintenance  and  repairs: 
'able  extent  by  tmcoiitrolliilile  eliar- 1 '^674.381  for  taxes  and  insurance; 

(  gcs.  especially  taxes  wiileh  ^ave  general  expenses;  $350,- 

•  been  iucrea.'^'.ni;  steadih  in  recent !  "^2,^®'- storage  rentals;  and 
:  jpyrp  $3i7.9t>i  for  exchange  on  fixed' 

;  The  report  shows  gros.s  income  ‘“co^e  is  shown  at  ^ 

i  for  (lie  year  of  .*23.766,432.  down  7o6,171  as  compared  with  $7.388.91o  | 
J  slightly  over  $I.nuo.OOO  from  the 

;  1932  gro.ss  moome  of  $24. 1 83.06b  |  velopment  for  the  year  on  the  cost  of 
Operalin.g  expenses  are  dowu  al-i„.__i,  pniirse  of  conatrnction  .t1i. 


Investment 
j  Suggestions 

liominion  of  Canada 

1  4%  Bonds  maturing  Oct.  IS.  tV*i 
I  Price:  <»6.J0  viekU.ig  4.J8ri 

I  I’rovlnce  of  Ontario 

I  415%  Bonds  maturinc  Ian.  (6.  IV 4') 
j  PHce:  98.50  yielding  4  64% 

City  of  Hamilton 

*  Benda  maturlnu  Mar.  2,  1947 

j  Price:  99,01  yielding  4  85% 

City  of  Montreal 

4*4%  Bonda  maturing  Apl.  I,  197I* 
Priea:  94.00  yielding  4.85% 

*  Payable  Canada  and  New  York 

IVe  solicit  yotsr  inquiries  by 
U'tr*  or  telephone. 

MLEOTi'^foUNG. 

Weir&Gq 

UMTTED 

Aldred  Building.  Montreal 
I  Telephone:  Harbour  2276 
j  Toronto  Ottawa  London  Hamilton 


MANITOBA  MAKES 
RAPID  PROGRESS 
IN  MINE  OUTPUT 

Minist^  Secs  Mines  Rivalling 
Agriculture  as  Principal  In¬ 
dustry  of  Province 


$9,000,000  In  1934? 


Winnipeg  Bureau  The  Fiaanclal  TImta. 

Winnipeg — With  the  year  opening 
up  well  for  the  mining  propertlesof 
the  northland  many  are  predicting 


house  products  has  had  a  favorable  Royal  Commission, 
effect  upon  the  profit  margin,  and,  ,  ..  ,  ,  ^  , 

in  addition,  the  rise  that  has  taken  J 

place  in  the  live  stock  market  will  ti,? 

mean  much  to  the  company  in  Us  Li?® 

inventory  position.  ernments  w.th  their  p 

!  lems.  It  was  indicated 
The  benefit  accruing  to  the  tom- 1  to  fix  the  re: 

pany  from  the  recovery  in  the  live-  i  ^vtravaimnces  in 


1933  RESULTS  GOOD 

■|  oronlo  Bureau  The  Financial  Times. 


Royal  Commission.  an  election  pork-barrel  is  being  rig- ) and  eanings.  Exports  are  being  i  1932.  Dividends,  at  $6,733,771  and!  say:  “The  financial  statement  shows  During  1933  the  value  of  non-met- 

_  ,  .  ,  ,  rin  o  li  '  ^'®*^  plca  ol'  making  maintaintid  on  a  more  active  lovei  |  appropriation  for  pension  fund  ofl*^®t  earnings,  before  depreciation,  of  allic  minerals  produced  in  this  pro- 

in  tne  step  laaen  lo  coiiunue  ai-jj,^{jg  whatever  Uio  .while  the  outlook  for  domestic  busi-  $20,090  left  $1,309,496  to  be  carried  ?2,943,(>43.  It  is  imporUnt  to  note  vince  was  $7,626,000,  the  copper 

rect  uneinpiojment  reiiet  to,  i  government  heads  may  ihink.  tlii.s  Is  j  ness  has  been  materially  improved  into  capital  and  surplus  which  nowi^^tat  prior  to  the  year  1933  the  In-  alone  being  w-orth  $3,160,000.  The 

other  means  am  me  vvesmrn  gov-|^jjp  conception  of  (he  public  works  by  (he  evidences  of  a  healthy  expan-  stands  at  .$98,279,760  as  compared  |  ^®’'®?t  charge  on  capital  moneys  ex-  value  of  the  gold  was  placed  at  $2,- 

ernments  with  their  pressing  prou-  pjan  which  many  earnest  adminis-  sion  in  automobile  buying  shown  at  with  $97,016,076  at  the  end  of  1932. '  'vork  under  construction  750,000.  w'hile  zinc  brought  in  $1.- 


lems.  It  was  indicated  that  this  was  1  j^n  supporters  have  apparently  j  the  various  motor  shows, 
no  time  to  fix  the  responsibility  for  Ever  since  the  launching  !  meni  business  has  been 


Replace¬ 

growing, 


In  the  balance  sheet  securities  ot  | ^®®°  capitalized  as  Part  of  the  goo.OOO  and  silver  $425,000. 


subsidiary  and  associated  oompan- 


cost  of  such  works  and  credited 


commissions  dealing  with 
ity  accounting.  It  is  now 


5jj’cgt  ’  sal  or  moral  responsibilities  may  many  of  hl.s  friends.  ,  the  improvement  In  the  crude  rubber  !  the  liabilities,  the  princ 

It  was  only  during  the  current  |  ",t8’Tn"’'as"  to'^whaTmust  'ne-  ^  Heavy  ITugram.  •  rakeirpTac^'' Prerid^^f^.  ‘h.'  Far-  ^  Z  'to  "S’STsno'f rmn 

Ltd^harfeU  t?e  *imSm^to  MiriSess  I  ^®  ‘^®”®'  that  spirit  Financial  legislation  dominates  the  lisle,  in  a  recent  statement  to  share-  !  an  increase  in  debonti 

Ltd.  has  felt  the  impetu.s  to  business  jj  ,vould  appear  the  decision  was  parliamentary  scene  Bills  to  revise  '  holders  slated  that,  as  a  result  of  ;  $41  800  from  $23  227  150 
resulting  from  the  imperial  Lomer-  reached  to  have  a  Royal  Commis-lthe  bank  act,  to  set  up  a  central  ’iqilj  opciation.«.  preferred  and  com-  i  the  increase  in  debenlu 


iiiea  to  g  McDiarmid,  minister  of  mines 
.  in  ac-  natural  resources,  comments  on 
practice  situation  in  the  following  op- 

^P*^®  .fj  tlmistic  vein: 
ng  with 

t  is  now  4$.  careful  survey  of  the  whole  sil- 
ige  the  iiation  cannot  but  lead  one  to  be- 
iiiteresl  Hcve  that  the  time  is  not  far  dis- 
subtract  fant  when  nilning  will  rival  agri- 
It  of  in-  culture  as  the  principal  industry  of 


to  $-0,-!  plicable  to  operating  expense,  'riic 
To  oftset  j  full  charge  for  interest  on  capital  ev- 


At  the  present  time  the  Intel  est 
of  the  mining  fraternity  here  chief 
ly  centres  upon  the  Island  Iiokeand 
God’s  I.,ake  area  where  numerous 


tVeafv  fWnadian  baron  s^nments  '  Inve8tigat6---with  a  bank,  and  to  formulate  a  scheme  of  ;nioii  dividends  had  been  fully  earn-  •  a  drop  in  receipts  on  account,  ofUmoun 

w^cronpr^tted  Increase  to  20o'mo  readjustment— the  financial  rural  credits  are  all  on  the  program,  j  ed,  and.  after  all  charges  and  ap-  debenture  subscriptions  to  J6S6.103 '  taking 

It  is  stat^  that^d^  structure  ot  the  four  Western  pro-  It  is  expected  here  that  the  govern- ;  propriat.ious.  there  would  be  a  .-izo-  n-oni  $2, .302,611.  The  balance  sheetjln  the 
._5  Vinces.  ment  will  provide  employment  for  j  able  balance  to  carry  forward  Into  i  notes  a  deferred  liability  with  res-  Rapidf 


the  increase  in  debentures  there  is:  renditures  during  the  year  would  ^  promising  claims  have  been 

a  drop  in  receipts  on  account  of  i  amount  to  $767,967,  but  the  directors. :  ^ 

debenture  subscriptions  to  *686.103;  taking  into  consideration  the  delay  |  ™ 


ilv  Tt  is  stated  that  diir-  - - - - - -  *  "  "■  —  "M"  - , —  r— lai.iunn.  .rwu.u  a.  .-.i,:-  noil)  me  naiance  sneeijoi  me  completion  of  the  works  at  1  - 1' 

rrent  vLr  wnsumption  provide  employment  for  j  able  balance  to  carry  forward  Into  ;  notes  a  deferred  liability  with  res-  Rapide  Blanc,  have  considered  it  ad- ! 

s  jibout  doubled  from  50  -  It  will  be  for  this  Royal  Commis-  the  senate  by  intvodncing  In  that  |  surplus.  As  dividends  were  paid  ,  pent  to  underwriting  of  *8,742.(i00i  disable  to  allow  credit  on  the  fixed  ' 

V  to  100  000  monthly  It  slon  to  decide  In  how  far  It  is  pos-  house,  rather  than  in  the  commons,  (equal  to  $2.80  a  share  on  the  com-  !  Beaiiharnois  Light,  Heat  and  power  i  enlarges  of  only  $300,000.  If  the'  “’®tit  last  year  has  revealed  that 
thv  that’ this  still  I'Lvos  slble.  with  or  without  federal  co-  the  bill  to  establish  a  central  bank,  jnion  stock,  with  $1  a  share  for  the  |  i;onipany  1st  mortgage  51^  per  cent. !  method  of  charging  interest  I 

dLblinc  shipments  to  operation,  for  the  Western  provln-  Under  this  plan,  a  senate  committee  j  j  a  s  t  quarter  as  against  60  ponds.  during  construction  had  been  pgod  j  forecast  is 

1^  CCS  to  meet  their  obligations  and  could  be  examining  the  bank  pro- j  ooms  a  ghaio  for  the  first!  m  his  remarks  annended  to  the  >®u''  Previously,  (he  net ' ‘hat  a  plant  may  be  needed  In  1935 


tag  the  current  year,  consumption 
of  hogs  ha.s  .about  doubled  from  50,- 
000  monthly  to  100,000  monthly.  It 
Is  noteworthy  that  this  still  leaves 
room  for  doubling  shipments  to 
Great  Britain  under  the  quota  agree¬ 
ment,  provided  Canadian  farmers  re¬ 
double  their  production  efforts, 
under  the  Impetus  of  much  higher 
current  prices. 


emerge  In  this  area  Is  now  believed 
to  be  inevitable,  and  the  survey 


(Continued  on  Paeg  4.) 


operation,  for  the  Western  provln-  Under  this  plan,  a  senate  committee  j  j  a  a  t  quarter  as  against  60l  twmds.  during  construction  had  been  pgod  j  ®“‘®‘'P"®®®’  ^he  present  forecast  is 

CCS  to  meet  their  obligations  and  could  be  examining  the  bank  pro- 1  aams  a  ghaio  for  the  first!  m  his  remarks  appended  to  the  ^his  year  as  previously,  f he  net  ■ ‘"at  a  plant  may  he  needed  In  1935 

carry  on.  Should  it  he  decided  Poaa'  ^hile  the  commons  committee  ,  3  quariers.  indications  are  that!  report,  president  John  S  Norris  re-  farnlngs  would  have  been  shown  as  j  ““  tu®  P®^®*'  u®  torthcomlng 

that  debt  adjustment  is  advisable  0“  banking  and  currency  is  drafting  i, he  report  will  show  in  the  neigh-  :,er,s  to  the  effect  upon  the  com-  compared  with  $3,334.- 1  '^ben  developments  warrant  It.  ax 

theu  some  plan  of  refundinpr  can  no  revised  bank  net  ^boiirhood  of  J1  a  share  earned  for  ;  pane's  ra.tes  to  its  customers  of  the  statement  made  bv 

(Continued  on  Paee  4  >  1  Other  important  hills  to  be  pres-  ‘the  period.  heavy  burden  of  discriminatory  tax-  Ucw  changes  of  note  are  shown  on  i  the  natural  resources  department. 

ented  ineinde  ihe  ratifii  ntioiis  of  the  :  For  tho  year  ended  December  31  st  ation,  a.s  follows:  t®®  balance  ^eet,  total  assets  ;  The  government’s  survey  made 

- - — - -  gjjyg,.  w  heat  acrecmeiits  signed  ,  1932  Goodyear  Tiro  reported  earn- |  ‘-Fourteen  rediie.finn.'^  in  mien  fnr' !1T*’?21,899  a.s  compar- ;  last  summer  has  disclosed  the  fact 

at  the  Ixindon  conference  last  sum-  'in.tr.s  of  .*1.62  a  share  on  the  common  electric  lighting  service  have  bcen'w" •  ^  ^  assets  that  20,900  horse  power  is  available 

mer.  Tho  silver  ratification,  it  ks,'. stock,  which  compared  with  $8.24  a  niade  voluntarily  since  1908  the' *r‘a/.  7,0^“  ®6:ainst  j  in  the  Island  Lako-God’s  Lake  rc- 

— — — — stated,  will  bind  the  government  to: share  earned  for  the  preceding  fis-  rate  having  been  reduced  from  !  Iz'fixo  tTV  On  the  Island  _  Lake  river, 

buy  1,800,000  ouiice.s  annually,  l.rider.cal  period,  which  covered  15  months.  ,  v2.75  cents  per  k.w.h.  to  3  cents  porlrcii  gof-iiric-oo  *  !  five  power  sites  have  been  located, 

the  wheat  agreement,  the  adminis-  Surplus  po.sition  was  strong  at  $7.- ;  k.w.h.  (graduating  downwards  to!  other  romnanWa™  ^bich  will  supply  all  the 

‘ration  is  expected  to  set  up  a  mar-  230.422.  while  not  working  capital  j  1.50  cents  for  quantity  consumptiou)  i  ,„wer  at  19K  ‘o  5.600  horsepower. 


Strength 

.  .  .  and 

Income 


fTTiTE  rising  curve  of  power  productioo  in 
L  Canada  adds  to  the  encouraging  outlook  for 
Public  Utility  Companies,  and  particularly  those 
Companies  which  during  recent  years  have 
demonstrated  their  strength  and  stability. 

Many  sound  public  utility  bonds  are  available 
at  prices  to  yield  rates  of  interest  which  are 
exceptionally  attractive. 

We  shall  be  glad  to  send  upon  request  an 
analysis  of  the  senior  securities  of 

GATtNE.4Vj  Power  Compajvt 
B.  C.  Power  Corporation 
.>Iac!jiri-\ -Quebec  Poweb  CoatPANV 
Shawxmcan  Water  &  Power  Compa.*«t 
Canajja  Nortukrn  Power  CoRPoiu'non 

INesbitt,  Thomson 

and  Company  Limited 

.'^33  St.  James  Street,  Montreal 

Rranrhea  in  oil  the  principal  eitiee  of  Canadm 


(ration  is  expected  to  set,  up  a  mar-  . 
ketlng  board  which  will  ho  empovv-ii 
j ored  to  license  all  exports  of  wheat.  : 
i  (ContinueJ  ou  Page  .5)  i 

EARLfDIVlDEND  i 
I  INTERJICKEL?! 

I  Earnings  of  Around  50  Cents  a '  \ 
Share  for  1933  and  Strong 
Cash  Position  Indicated 

Early  resumption  of  dividends  ou  j 
the  common  stock  of  International  | 
Nickel  Go.  of  Canada  is  confidently  j 
looked  for  as  a  result  of  the  sharp 
pick-up  in  operations  of  this  com¬ 
pany  during  1933,  and  prospects  that, 
demand  will  continue  on  an  active  | 
scale  during  (he  current  year.  | 

December  extiort.s  of  Nickel  from  1 
Canada  iinlicufci  ibat  sales  of  the  \ 
company  during  tlic  last  month  of  j 
the  year  contiuiicd  on  an  active  ' 
basis,  and  eonfirnicil  recent  forecasts  j 
that  the  company  show  in  the  1 

I  neighborhood  of  50  cents  a  share  . 
earned  on  the  stock  for  the  year  .just  ! 
ended,  witii  prospects  for  a  consider-  | 
ably  better  show  ing  in  1934.  , 

Surplus  ami  cash  position  is  strong  | 
the  former  being  shown  at  $19,036.-  j 
617  and  the  latter  at  $13,500,000  as  at  1 
September  30th  last,  and  both  will 
be  shown  materially  higher  as  at 
December  31st.  A  dividend  of  60 
cents  a  share  would  absorb  $7,292,- 
000,  and,  as  the  outlook  is  that  1934 
i  earnings  will  run  in  excess  of  this 
;  figure,  such  a  dividend  could  easily  I 
'  be  undertaken.  j 


amounted  to  $10,061,853. 


ower  at  s^iKftraK  ^,000  to  5,600  horsepower. 

against  $23,-  will  have  to  ho  transmitted  a 


i  INTER,  I’ETE  l.MPKOTEMEJn'  1  consi.^ts  ..f  controllable  and  uncon- I 
Strength  in  the  stock  of  Interna-  htollable  expenses.  Technical  de-j 
tional  I’etrnleum  Co.  is  based  on  in-  |  velopment  ami  efficient  management! 
dications  of  an  improved  year  in  have  done  their  part  in  reducing; 
1933  and  prospects  for  the  current  oontrollable  expense:  uncontrolla- j 
year.  Output  of  the  company  last  ble  expense,  in  the  form  of  taxes,  j 
I  year  was  nearly  equal  to  that  of  I  bas  increased  alarmingly  in  recent! 
!  1932  and  prices  wore  substantially  years. 


in  that  period,  '961.059.  ^ 

"The  cost  of  supplying  electricity i  In  discussing  developments  of  the 


higher,  while  economy  in  operations 
continued. 


“Our  tax  bill,  as  previously  re- 
(Continued  on  Page  3.) 


B.C.  ELECTRIC  TO  I 
MAINTAIN  WAGES! 

_ _  i 

Threatened  Street  Car  Strike! 
Averted  and  Good  Feeling  j 
Has  Been  Restored 


Province  of  Nova  Scotia 
4V2%  Twelve-y«ar  Bonds 

Due  November  30th,  1945 

Price:  98.50  and  interest,  to  yield  4.66% 

These  bonds  offer  investors  a  favorable 
opportunity  to  obtain  long  term  and  well 
secured  bonds  on  an  attractiv  e  intercit  basis. 


Orders  may  be  placed  by  telephone 
or  wire  at  our  expense. 


Wood,  Gundy  &  Company 

Umited 

Harbour  2131  Montreal 


I  Vkitcouvar  Buraaa  Tb*  FlaaaeiA]  Timaa 

N  ancouvei.  —  B.  C.  Electric  Rail- 
:  way  Company  has  decided  not  to 
;  effect  the  5%  cut  in  wages  for  street 
'  car  operatives,  although  such  a  step 
'was  recommended  by  a  conciliation 
;  board  which  investigated  the  dispute 
between  company  and  men.  The 
I  threatened  street  car  strike  in  Van¬ 
couver  and  the  lower  mainland  of 
I  British  i’oliimbia  has  thus  been 
!  averted  anil  pood  feeling  has  been 
j  lestored.  , 

I  In  annoanemg  the  wmpany's  deci-  : 
i  sion  President  W.  G.  Murrin  said 
that  while  he  telt  that  a  reduction 
in  wages  was  overwhelmingly  justi¬ 
fied,  It  would  be  unfortunate  to 
make  such  a  cut  at  the  present  time. 

“Evidence  indicates  that  conditions 
are  gradually  improving  in  British 
Columbia  and  we  do  not  wish  to  do 
anything  at  this  time  that  would  in¬ 
terrupt  the  movement  towards  recov¬ 
ery”,  said  Mr.  Murrin. 

Index  on  Bade  Page. 


distance  of  from  30  to  50  miles  to 
reach  the  different  mining  proper¬ 
ties.  Assurance  of  power  supplies  is 
all  that  is  needed  to  bring  about 
tho  development  ot  the  properties, 
it  is  stated. 


Investments 

for 

Current  Funds 


Our  weekly  list  of 
offerings  -  Govern¬ 
ment,  Municipal, 
Public  Utility  and 
other  issues  -  af¬ 
fords  a  choice  of 
attractive  yields. 

Copies  gladly  for¬ 
warded  to  investors 
on  request. 


Royal  Securities 
Corporation 


244  St.  Jamca  Strcci 
MONTREAL 


830  B«y  Street 
TORONTO  J 


isi 
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SMPSON  PRoms  Windsor  ho 

WORKING CAHTAl :  REVENUE  C 

ARE  UP  SHARPLY  s  i  .t  DIFFFCDL 


Toronto  Buir^ri  Tlir  l  inaticirtl  Titnrn. 

Toronto.— 'J' lie  tllga  lias  <’o.  offi¬ 
cials  arc  rcixirt.cil  ncgotlaiin.:;  to¬ 
wards  securing  l■'■lTalll  nil  sas 
Icase.s  in  Iiidiaiia.  Meanv.  liil"  ihc 
coiiutaiiv’s  four  wells  in  weslern 


WINDSOR  HOTEL  JAMAICA  UTILITY 
REVENUE  CUT  IN  I  EARNINGS  STEADY 
DIFFICULT  YEAR  FOR  PAST  YEAR 


Operating  Returns  of  $l,826,>j  Ontario'  .ire  suppli  ing  lull  winter !  Shown  $83,257  For  1933!  Public  Service  Reports  Net  In 


//W  Oj/kt:  Mcntrtjl 


c-^  ^  LLULCi^t 

DEPOSIT  ACCOUNTS 
DENOTE  CONFIDENCE 


607  Compare  With  $679,-  quota  under  llic  rontrael  wiih  tlie 
278  in  1932  pipe  line  eompan.'.  .sales  to  da'e 

_ _  tliiti  winter  far  lAccedhig  other 

EARN  CHARGES  2';.  TIMES i  milder  sea.son--.  There  inne  been 

_ “  some  rumors  of  a  possiide  I't".!  (!;•  ; 

Working  Capital  Increased  tot _ 

$8,579,245  From  $8,107,-  „ 

PRODUCTION  OF 


MODERN,  EFFICIENT  BANKING  SERVICE 
•  t  the  outcome  of  ii6  years’ 

successful  operation  .... 


Against  $205,402  in  Pre¬ 
ceding  Year 


1933  of  $327,108  Against 
$32.3,668  in  1932 


BANK  OF 
MONTREAL 


Lstablishtil  iSif 


.STEEL  STRUCTURES 
I  '  I  Pb.VTE  &  T.\NK  WORK 

i  U.MSSUNS,  B.\RGES 

'  COMPANY  ;  I  1  VIEW  AV  &  HIGHWAY  BRIDGES 

CfSu  LI  MIXED 

SW  ING  A  BASCULE  SP.VNS 
COAL  c'l  GRE  BRIDGES 

Hydraulic  Kegulatiuj;  Gates  and  Gperaliii"  .Maehiuerv 
Liftloek?,  'rurnfabicr.  Electric  and  Hand  Poucr  (.irancs 
ticar  (intting.  General  Machine  W  ork.  I  urging.' 

DOMINION  BRIDGE  (JOMPANY 

LIMITED 

Head  Office  -  Lachine  (Mo-ntreali  t'lcE, 

BRANCH  OmCES  A>D  WORK*: 

.MONTREAL  OTTAWA  WINNIPEG  V.ANXOLVXF 
AMHERST  TORONTO  CALGARY 

AGE.NCIRS:  EDMO.VTON  REGINA 


LAKEOFTH£WOODSMILLINGCO.,LlMinD 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
Fretident  and  Atanacim  I'ireetor 
FRANK  S.  MEIgULNC.M.G. 

Yice-Presidenl  Oenera*  Manager 

HI  GH  M.ACK.W,  K.C.  Directors  C.  H  C.  SHORT 

N.  J.  BBFEN  JOHN  V  .  HOBBS  HLGH  M.AGKAY.  K.i; 

WALTER  M^LSON  ISAAC  PITBLADY.  K.G.  R.  W.  RKFORD 

RT.  HON.  LORD  SHAl  GHM  SSY.  K.C.  PALL  F.  SISF.  G.  W.  ALL.AN,  K.C. 
HON.  ROOCLHIE  LEMIEl  X  J.  W.  PYKE 

.Secretary  I  reasurer  .Asst.  Treasurer 

C.  A.  MacI.SNES  A.  G.  McMILLAN  R.  R.  HirrCHISON 


70,000 

GALLONS 

Gasoline  and  motor  oils  sold 
by  Champlain  Oil  Products^ 
Limited,  average  well  in 
excess  of  70,000  gallons  daily! 
Throughout  the  province 
this  flourishing  Quebec 
enterprise  maintains  no  less 
than  559  service  stations  and 
outlets  for  the  convenience 
of  motorists. 

For  prompt,  courteous  service: 
for  dependable  gasoline  and  oil 
stop  at  the  Champlain  sign. 

ethyl  BENZOL 

LUBRICANTS 

WHITE  GASOLINE  .SPF.QAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


r  1 1 L  UP  \  T 


THE  WHITE  PUMP 


JOHN  COTTON’S 

rOBACCOS 

'From  the  Land  of  the  Heather” 

The  man  who  loves  his  pipe  finds  in  JOHN  COTTON’S  " 

a  tobacco  that  brings  comfort,  peace,  and  relief  from  annnet 

worry,  coming  as  It  does  from  an  older  and  more  placid 
world.  There  Is  no  finer  tobacco  made  than  JOHN  iSj”* 

COTTON’S — "Scotland’s  Best’’.  ■WoiiJ> 

In  three  strengths  ■ — •  Mild  «  Mcdiuitt  *  Strong 
X  eonc*  ttn.  ase  a  owmoe  Ida*  60c  .  4  ounca  tin,  $1,00 


Toionto  BureHU  The  financial  i'lme-- 

!  Toronto.  —  Bond  interest  eitrncd 
I  two  and  a  half  tinic.s  before  depre- 
I  elation  and  further  improvement  in 
j  an  already  strong  liquid  position  is 
j  sIiowTi  in  the  annual  report  of 
.  Simpsons  Limited  for  the  year  end-j 
'  cd  .Tanuar\  ."I,  1934.  Combined  pro¬ 
fits  from  oi>rrations  was  $1,826,607 
I  after  deducflug  all  selling  and  geu-, 
I  eral  e.xpcnses  and  providing  forbad; 
debts.  Init  before  depreciation.  This: 


PRODUCTION  OF 
PIG  IRON  AND 
STEEL  HIGHER 


CHARGES  NOT  EARNED  GROSS  UP  3  PER  CENT.  | 

nnlcction  of  the  severe  curtail- ^  Jamuira  Public  Service.  Limited.' 
nient  of  tourist  traffic  together  w  ith  I  ajid  sul^sldiary  companies  rcportsi 
the  ttHinced  bujing  power  of  the!  higher  earnings  for  the  mouth  of 
public  is  found  in  the  annual  re-!  December  and  for  the  full  twelve 
port  of  the  Windsor  Hotel.  Ltd.,  for  months  of  flic  companv’s  fiseti! 
the  year  ended  December  31,  193:5.  year.  On  the  basis  of  1932  re- 

Reveniips  arc  reduced  to  such  an;  quirement.s,  net  for  1933  will  close- 
extent  that  bond  interest  before  de-  j  ly  approximate  that  of  the  pi  eced- 
prccialion  is  covered  by  less  than'  ing  year,  when  $1.51  a  share  was 
50  per  cent.  A  feature  of  the  re- 1  earned  on  the  common  stock, 
port  i.s  the  substantial  reduction  (Sruss  for  December  at  $81,229 


December  Output  of  Former  the  company’.s  funded;  compares  with  $77,759  in  1932,vviiile 

Was  38  612  Tons  mH  l^t  I  I  $36,789  from  $40,140 

as  ,>o,oi^  i^ons  ana  uat-  earnings  for  the  year,  aftei  I  and  surplus  after  charges  at  $27,-j 

ter  30,569  Tons  '  deducting  operating  expenses,  gen-  354  compares  with  $30,846. 


20  P.C.  OVER  1932 


deducting  operating  expenses,  gen¬ 
eral  faxes,  and  provision  for  l>ad 


554  compares  with  $30,846.  ' 

For  the  full  fi.scal  year  givis.s  was 


and  doubtful  debts,  amounted  to  up  at  $802,2.»9  from  $790,917  anj 
$83,257  as  compared  with  a  cor-  not  ea,in.ng.s  mi  at  $327,108  from  ' 


debts,  but  before  depreciation.  This!  Dftawa. —  Production  of  pig  iron  responding  figure  for  1932  of  .$205.-.  $32. >.668.  .Surplus  after  charge.s  was 
figure  is  $1,117,329  in  excess  of  the:  in  Canada  was  38.612  tons  in  De-j  401.  Bond  interest,  amounting  to^  approxinmtoly  the  same  al  .ti’Lj, 

pr.ifit  of  $679,278  for  the  previous:  comber  compared  with  29,693  InNo-j  $191,183  was  met,  and  after  provid-l  493. 

fiscal  year  which  covered  a  period,  vemher  and  27,031  in  December  .V;  ing  $100,000  for  depreciation,  there .  Comparative  figures  follow; 

of  eleven  months.  Deductions  from'  year  ago.  The  increase  over  the  remained  a  deficit  on  the  years  op-  Monih  of  December, 

earnings  included  interest  and  di-'  previous  month  was  mostly  in  ba-i  eratlons  of  $207,925.  No  dividends  l.«inii,B,  ahVu<>  slVi'it 

videiuis  on  tlic  bonds  and  prefer-!  sic  iron.  Blast  furnace  rharges  diir-'  were  paid  on  the  company  s  pre-jset  LarmnRi  .  )h,7S<>  toiMO 

red  sli.arc.s  of  the  Robert  Simpson;  iug  the  month  included  66.411  gross!  ferred  sTock.  .  ^ tu.64b 

l  ompauy.  I.imiled.  interest  on  bonds !  tons  of  iron  ore,  22,954  .short  ton.sl  Profit  and  loss  account  figures.  Ending  December 

of  Sinipsouu.  I.imiled.  depreciation  of  limestone  and  41.601  short  tons;  for  the  past  2  years  compare  asfol-  croee  Eamiuge  $802, 25<)  $790,017 

of  $603,1  19,  contribution  to  cm-  of  coke.  Of  the  limestone  3.900:iows:  Net  Earninge  •  ■  •  .  327.108  325.668 

Plciyces-  '^avjiig.s  and  profit  .sharing  tons  were  quarried  in  Canada  and;  j  The“above  M'^ufe",*' convmtVd  from”? 


plciyces'  savings  and  profit  .«liaring  Ions  were  quarried  in  Canada  and 
fund  $16,675.  and  provision  of  of  the  eoke  36.601  were  carbonized 
$108,300  for  profit  faxes.  After  all  in  Canada,  17.628  being  from  Cau- 
doduefions.  there  remained  6200. 9o2i  adian  coal. 

which  was  added  to  .surplus  .tc-,  A  lotal  of  229,076  tons  of  pig  iron 
count,  briiignig  total  surplus  ig>  was  produced  in  Canada  in  1933, an 
$725,818.  I  increase  of  59%  over  the  144,."10 

iomparativo  consolidated  profit  tons  of  a  .veai  ago.  The  output  iu- 
and  loss  figures  are  .shwvn  liere-  eluded  190.491  ton.s  of  basic  Iron,, 
with:  !  22,429  of  foundry  iron  and  16,156 

1912  I  of  malleable  iron.  Of  the  basic  Iron,' 

Oprr.t.ns  profit.  1.826,907  679.*278  ! 

Deduct;  ;  further  usc  of  the  producers,  the 

Robt.  Simpeon  bond  _  ,  balanec  of  thc  year’s  output  being. 


I9H 

1912  1 

i 

$ 

$ 

operating  profit. 

1.826,607 

679,278 

1  Deduct; 

1  Robt.  Simpson  bond 
int . 

;  1.689 

69,084  i 

Robt.  Simpson  pfcl. 

1  ,  d'v . 

291,000 

185.540  ' 

1  Simpsons,  Ltd  bond 
!  int .  .  . 

624,891 

583,994  ! 

<  Depreciation  .... 

603.149 

Cont.  to  employees 
fund  ... 

Ib.f'Y  > 

i 

12.973 ! 

Prov.  for  profits  tjxes 

108.300 

Balance . 

200.902 

d177.3I3  1 

'  Fund.  from  prevous 

1  r  .  .... 

524.916 

702.229 

Balonce  earned  lor 

ward  ...... 

725,818 

524,916  ! 

Profit  and 

loss  account. 

figures 

for  the  past  2 

years  romparc  asfol- 

low  s: 

1  933. 

1932. 

$ 

$ 

Net  earnings  • 

.  .  .  83.257 

205.402 

Deduct: 

Bond  intffesf  . 

.  .  .  191. 181 

198.087 

Depreciation  •  • 

.  .  .  100,000 

100,000 

Net  loss  -  .  • 

.  .  .  207.925 

92,684 

Pfd.  divicl.  .  . 

. 

48.750 

Surplus  .  • 

.  .  .  *207,925 

*141.414 

Pr^v.  surplus  .  . 

.  .  .  $209,706 

364,735 

BaUncr  .  .  .  • 

.  .  .  1.781 

223.301 

t-Adjusf ment  .  « 

.  .  .  696 

678 

P.  &  l  .  BflI.  .  . 

,  .  .  1.084 

222.623 

■*  -Deficit-  J- 

-Balance  al  credit  Jan* 
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',607  679*278  p  "T.7.T  ,7777?  By  Crow’s  Ne$t  Paw  ! 

:  further  use  of  thc  producers,  the  l  .  1.084  222,623  Coal 

..ao  n,.'  f'f  ^hc  year’s  output  bciug7  ,  .Deficit.  J-Balanec  at  credit  Jan-  _ 

.689  01,084  I  intppiled  for  sale.  uarv  l.  |9I1,  $222,623.  lesa  balance  at  |  •  .v-  i  n 

000  185  540  '  Production  of  ferro-alloys  In  Can-lde‘”‘  of  realization  account,  written  off.  _  llegpna.—  Tho  Crows  Nest  Pass 

0.1  '•  ooe  i_  no  i  representing  net  loss  sustained  on  aaie  coal  Company  may  Bhortly  make  al 

891  vaaooi  amounted  to  ..2^S  tons  In  De-  mvestm-nts.  Ir.s  difference  between  nrnnoaal  to  the  eifv  for  the  sunnlv! 

.891  583,994.  her  aS  against  7.583  in  Novem-  par  value  and  the  purchase  price  of  Iv  .  BUppi)  | 

■  . j  i.or  Dlirintr  the  vear  the  .outnuf  to-  preferred  ehares  of  the  company  redeemed  Of  artificial  gaS.  The  letter  rCCelV- 

.67  5  ,  2.973  '  , ailed  30.569  tous.  an  advance  of  89  ^  ;rrry9l-7*  Bail  thccom- 

-’0'’  . ;  I.P,-  rent  over  the  Ifilgi  mnde  in  DO"’  SUppl.Ving  the  entire. 


]>er  cent,  over  the  made  iu 


-Sinking  hind 


piegeleisen  made  up  thc|  jn  the  general  balance  sheet  total!  f.®® 


bulk  of  the  year’s  output,  the  ton-  assets  are  redU'Ced  to  $6,578.813 1 


in  comparison. 


investments  is  down  to  $521,952. 


Output  of  steel  ingots  and  direct  from  $655,675.  .\mon,5  the  liabili- 


Electric  Company  as  well  as  mar¬ 
keting  thc  Winnipeg  Electric  Com¬ 
pany’s  entire  coke  output. 

The  city  clerk.  George  Beach,  was 


I  he  current  financial  position  of!  steel  castings  in  I'anada  at  49.557'  ties  payables  are  up  $23,C1>0  at  o*f  .^unoiro^  riiiif*^i^noh-^ 

the  company  .shows  total  current  ■  tons  in  December  w as  1 5''5  over  the  ifn2.,fi8i  and  funded  debt  cut  by |  f ^  ^  " 

assets  ol  $il.670.992.  with  current'  43,999  tons  of  November.  The  in-  jioS.OOO.  '  Hh^^^r/rLehisl 

liabilities  of  $3,991,747,  leaving  net  crease  was  iu  the  ingot  gr.adc  which  Current  assct.s.  ineludiug  invest- 

current  assets,  or  working  capital, i  advanced  to  48,308  trem  41.ill,  menis.  exceeded  current  lialiilitics  ’  _  '  'j  ,  ,,  i-ftor  be 

of  .$7,579,245.  compared  with  .5!S,-‘'vl.ilc  thc  tonnage  ot  castings  drop- j  at  the  end  of  the  vear  hv  $389.2,5,5  ^rrll^Rri! 

107.893  at  the  end  of  the  previous  I'^d  to  from  1,388.  las  compared  with  a  eorretqiondiiig  ‘  ,  efateo  and  Cnnad-i 

fiscal  year — an  increase  of  $471,351.  Ihe^output  during  1933  ammiitlcd  figmo  of  $611,110  at  flic  end  of  the  ‘  neeim  tneUin- 

The  ratio  of  current  assets  to  cur-!  *"  40i,981  tons,  an  increase  of  29'^f  previous  year.  rnr  i  eia  onnniv  unnimerenq  offer^ 

rent  liabilities  shows  an  improve-  compared  with  the  339.346  of  19:’.2.  Comparative  working  capital  fig-  cAn-ie' ninm  fTvnrahle  thqn 

nieut  compared  with  the  previous  1 1’*’  improv emciit  was  mostly  lu  the  folliivv;  ! '’f7-  .i,  pWv  -t  nre^ent 

year.  The  company  closed  its  year  ‘“got  grade  which  advaneed  to  392,-  i9tt  that  before  the  city  ,it  present, 

without  liabilitv  to  bankers  for  f^om  328,370,  but  steel  castings  ,1,.  'night  be  leceived. 

V  itnout  iidDiiii.  i,  uKci  from  in97r  Currnit  assets  618.1,6  804,20  ritv  some  months  ago  re¬ 
loans  or  overdrafts.  “OSe  to  to. 58b  from  iu,.lib.  Current  liabiliOe,  .  .  '49,001  100.08,  ,  .  f, ao  roniioaf  from 


loans  or  overdrafts. 

Including  thc  provision  for  de¬ 
preciation  for  1933,  a  total  depre¬ 
ciation  reserve  of  $2,417,809  hasi 
been  created  since  June,  1929.  at 
which  time  the  present  Simpsons, 
Limited,  was  incorporated. 

Working  capital  position  for  tiie 
past  2  years  compares  as  follows; 


also  rose  to  15.886  from  19,976. 


ASK  RECEIVERSHIP 
HARBOR  TERMNALS 


I  Work,  capital 


'49,001  190.085 

189,155  614.115 


ing  concrete  facts  in  connection 
with  gas  franchise  applications. 

G.  B.  Saunders,  sales  manager  of 
the  eonipany.  said  in  the  letter  he 
believed  if  companies  in  Great  Bri¬ 
tain.  I'nitcd  States  and  Canada! 
wi'rc  informed  Regina  was  looking 
for  a  gas  supply,  luinimerous  offers, ^ 
perhaps  some  more  favorable  than! 
that  before  the  city  at  present,! 
might  be  received.  1 

The  city  some  months  ago  re-, 
crived  a  franchise  request  from, 
LA  an  l.uca.a.  Edmonton,  to  estab-. 


j  Curr.  MS66t? 
Curr.  liabs. 


1911  1932 

»1  1.670.992  .«1  1,200,874 
3.091.747  3,092,980 


-  nes.s  generally,  such  improvement 

.  Trustee  Takes  Action  Following  has  not  yet  found  reflection  in  the 


Thc  Hon.  .1.  M.  Wilson,  presidenl.  Ii.''b  a  low  temperature  carboniza-i 
in  his  report  to  i^hareholdcrs,  says  tiuii  plant  using  lignite  coal  for  thci 
in  part;  di.'.tribnticn  of  artificial  gas  in  Ihc 

"While  there  have  been  rrceiil  cit.v.  Negotiations  with  Mr.  Lucas 
evidences  of  an  upturn  ip  busi-  have  not  been  closed. 


[Net  Wk.  Cap  $  8,579,245  $  8.107.894; 

In  the  directors’  report  to  share-! 
holders,  C.  L.  Burton,  president  of 


Default  on  1st  Mortgage 
Bonds 


hotel  business.  Operations  during  I  Business  in  the  Vtest 

the  year  were  much  below  cxpcc-  - 

tations,  the  tourist  traffic  in  par-’  Wetkiy  ricport  of  the  canadUa 
ticular  being  severely  curtailed.  To!  Credit  Men-,  xm.t  A..ociatio.. 
offset,  as  far  as  possible,  Die  de-  ~ 


Toronto  Bur-au  The  Financial  Tim«  „  possible.  GlC  dc- 

Toronto.  —  Announcement  is  made  crease  In  renpsnnss,  every  feasible 


Credit  Men'.  Tmit  A..oclatloa. 


FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  Pence 
Chain  Link  P'ence 

To  Protect  or  Beautify 

Factories.  Schools,  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
.Also  for  partitions  or  safety 
guards. 


For  re.l  lener 
.ervlee  call 
on  u*.  Catalogue 
and  e.tlmate. 
luml.had  on 
reque.t 
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IVinnipeg.  —  Generally  speaking 


I  the  company,  includes  the  follow-  by  directors  of  Canadian  Rail  and  '  economy  !n  operations  was  effected,  practically  ail  wholesale  lines  re-  |  — — — — — — — 

'  ing  comments:  Harbour  Terminals  Ltd  that  cou- 1  Plant  and  e^pment  have  been  port  i hat  .-ales  volume  show.s  a  slight '  B|  t  *»  ■  x 

pons  due  ist  March  on  the  Istmort-i®, OlaCK  &  ArmStrOllg 
1933,  our  sales  followed  approxim- ;  ..inkinr- rrr>iH  Kr,T.rf<!  dltion.  '  ic.urn.s  for  thc  same  period  last  O 

ately  the  same  trend  of  decline  as  ^vould  not  ho  met  ’’  It  is’ pointed  out  iWltng  of  your  dircc-  year.  Special  clearance  sales  are  REAL  estate.  VALUATIONS, 

j  In  1932,  but  thereafter  the  sales  auiiouncemcnt  that  while  the!  *■0’’®  ****  marked  tin  aiiiiiiilatijig  trade  in  tho  larger  re-, 

j  volume  increased  in  comparison '  ijiaieracnt  of  the  company '  lowest  point  In  your  company's  lail  stores,  w  hile  country  trading  isj  F»rm  L.nd..^Mortgages  and 

with  the  corresponding  period  of,fnr  the  v'ar  193"  vhow<5  that  < ho !  business,  and  while  the  future  is  hr.mlieapiicd  to  a  great  extent  by  n.ur.ncr 

1932.  ,  carning.7  of  tie  coZZl  have  been  i  obscure  there  Is  rea«m  for  be-  the  snow  blocked  roads.  Collcc- 

'  "Notwithstanding  a  blight  upward ; fairly  well  maintained  having  regard  !  that  the  current  year  will  iiou.s  Jair.  ^  WINNIPEG  -  MANITOBA 

tendency  in  prices  during  thc  year,  to  exi.sting  bu.sines.s  condition.s  jt  i  witness  steady.  If  gradual,  improve-  llegnna.— IV  holesalc  grocery  trade, 

our  investnicnt  iu  inventories  is:  nevertheless  shows  a  very  substan- !  ment.  l•cporl£■d  good,  showing  a  slight  im-  '  — — — — — — — 

lower  than  at  an;,  year-end  since  tial  falling  off  even  from  tiie  reduced  I  "During  the  year  there  were  re-  provrnient  over  last  year;  dry ,  - — . 

(1923  and  it  may  be  .sdded  that  the  revenue.^  .shown  liy  the  previous  deemed  $84,800  par  value  ut  the;  goods  fairly  good;  hardware,  good,  i  . 

current  nature  of  the  stocks  com-  year's  statement,  and  it  is  manifest  :  company’s  SVy  per  cent,  lio.uls.  uiui  al.so  showing  an  improvement  over  TADf  p  DppT  O  pA 

pares  favorahly  with  pa.-i  record.s.  from  the  result  of  the  year'.s  business  i  *23.200  par  value  of  the  ciuupauy’s  Inst  year.  Retail  city  trade  is  re-  l  UvMia,  I  IjEil  Q( 

The  ratio  of  tales  voluiur  to  inveii-ltliat  the  i-ompauy  will  not  be  able  *>  Per  cent,  bond.s.  or  a  total  retire-,  ported  as  f.sir:  ecuntrv  (|uiei.  ^  _  LIMITED 

lories  show  s  improv  emciit.  I  to  pay  the  interest  falling  due  on  the  nient  of  $108, 000.’’  I  Wholesale  collections  on  <  nrrcnl  Fl!J(.VJfCIAL  AGE3FTS 

"The  iiccounts  recoiv.-iblc  as  re-  first  mortgage  bonds  of  the  company  I  — - - - -  -  accounts  kept  in  line;  -icr.v  little  AppraUer.  and  Valuaiora 

ported  are  somewhat  higher  thauion  the  1st  of  March  next,  and  leave  P^wor  Corn  December  coming  in  on  old  uiit.standings.  Ro-  *’""***?,. -r » v. . 

last  year  due  to  the  heavier  volume  surficimt  working  capital  to  enable  ,  .  .  *»  i  r\  a  n  r-  '^**7  collections  report  fair  pro-^  LALfaAtt*  l/AAADA 

of  (  hri.btmas  business.  All  ac.couuts  tlie  company  to  carrv  on  Its  business  !  Output  Up  Ovcr  4  P.C.j  gress  being  made;  rot, ail  ,  .jinii i  \ , ^ 
ecn.sidercd  uncollectable  htivc  beenlwith  efficiency.  _  '  practically  nil.  — 

vritten-off  and  ample  iirovisloir  The  eompany.  the  statement  con-'  December  power  output  of  ciotn-!  Mooae  jBW^Wholcsale  and  retail  at  Noranda  and  is  now  preparing 


last  year  due  to  the  lieavier  volume  suffieieuT  working  capital  to  enable 
of  (  hri.bfmas  business.  All  ac.couuts  tlie  company  to  carrv  on  Its  business 
ecn.sidercd  uncollectable  htive  licenlwitli  efficiency. 

v  ritten-off  and  ample  iirovisloir  The  eompany,  tlie  statement  con- 
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Farm  Land*.  Mortiages  and 
Inturaacr 
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LIMITED 
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Appraiaert  and  Valuator* 
Estatas  Manafcd 

IIALGABT  CAJTADA 


retail  eoiiiilrv, 


has  been  made  for  po.ssiblc  losses ,  tinuey.  h:is  consequently  notified  the  ;  panics  controlled  by.  or  In  which!  Strocerleu  reported  fairl;  good:;  for  the  construction  of  the  trans 

through  doubtful  accounts.  !  T''’ronio  Oneral  Trusts  rorporafion,  j  poy^-^r  Corporation  of  Canada  holds! ’wholesale  boots  and  bliocs  quiet ;!  miiision  line  to  the  Siscoo  gold 

"No  important  capital  expend'-  trustee  for  the  first  mortg, age  bond- i  .t  substantial  Interest  records  a  rrholesale  and  retail  hardware  j  jtiining  area.  The  survey  for  thc 

tures  were  incurred  during  the  holriev-  that  it  will  m.ake  default  in!  Ugln  of  4.fl7  per  cent  over  1932.  fa^r;  dry  goods  quiet.  General  re-1  right-of-way  from  Noranda  to 

year  'he  pn- ment  of  interest  due  the  fir.st  '  ^1,(5,  jp  the  fifth  consecutive  month  '  tall  'trade  reported  fairly  satisfac-l  fxjuvicourt  Tow  nship  has  alreadj 

"  I  hi-  bonded  indcbtitdness  n.'  inm 'vngf  bondholders  on  the  1st  of  |p  '  which  an  increaae  hasi  tory.  Collections  fairly  good.  !  been  completed.  The  next  task 


"  I  bf  bonded  indcbtitdness  ut" 'vricf.  i)ondh< 
Simpsons.  Limited,  and  its  subsid-,  .''bn  r  h.  ri3t, 
iarics  was  reduced  during  thc  year  ir'llowing  the 


announcement 


In  which  an  increaae  hasi  tory.  uoiiecuona  latriy  goou.  !  been  completed.  1  ne  next  task 

been  noted.  The  total  output  for'  Saskatoon.  —  Wholesale  grocery  •will  be  the  distribution  of  pole?, 
the  month  amounted  to  160,766,1581  sales  remain  quite  satisfactory,  av-  cross  arms,  wires,  insulators,  camp 


by  $342,880.  The  total  bonds  redeem-  the  qn  r,,  tors  of  the  company  that  the  |  -t^-.b.,  as  against  a  corresponding  eraglng  about  the  same  as  for  pre-  equipment,  and  other  material 
ed  since  .Iiine,  1929,  amount  to  $1,-  ini'’ 11  -.1  rjup  on  .Match  1st,  1031,  on  ■  ■jot.al  of  154  472,924  k.’w.h  for  the,  vious  week;  hardware,  fair  to  good,  along  the  right-of-way  in  order 
266,773.”  mortgage  would  not  be  i  of  December.  |  nud  aatisfactory  compared  with  last  that  the  construction  of  the  linc 

-  Pai'l.  :in  action  was  commeuced  in  I  Comparative  kilowatt  hour  fig- 1  year’s  returns.  Collections  continue  may  be  expedited  nnd  power  made 

Tr»  Make  Real  Test  For  Supreme  Court  of  Ontario,  by  the  j  December  are  as  follows;  j  fair  on  current  accounts.  available  to  the  mints  in  the  Sls- 

10  IVWKC  i\uai  icoi  1  I'Tonto  General  Trusts  Corporation.  I  '  I9JS  I9i2  Calgary.  —  -Wholesale  and  retail  coe  area  durius  the  coming  sum 

Oas  In  ManitOU  Area  t;ii=tee  for  the  liolders  of  the  Southam  Canada  *4.820.900  '4,906.290 :  grc-prjcs  continue  to  move  In  fSlr  mer. 

-  said  bonds,  as  plaintiff,  against  the !  ?;??2’?8G  volume.  Dry  goods,  ladles'  -wear,  - 

Winmpas  Buraau  The  Financial  Timet,  conir^ny  H3  defendant,  for  the  en- 1  J  44.896.946  44.770,950  '  boots  and  shoes,  and  particularly  Pick.UD  In  US  Demand 

_  With  a  ftriii-  of  t-as  :  forcc-ment  rtf  the  tril.xl.^  of  the  nirirt.  I  _ s  f  467.234  745.650  _  _ _  _ _ _  JT  4V1X  U|f  ail  U'biiiwiu 


j  Winmpas  Buraau  The  Financial  Timet.  COnir^ny  H3  defendant,  for  the  en- !  J  44.‘896.94b  44;770;950  '  bOOtS  and  ShoeS,  and  particularly  Ptek-UD  In  U.S.  Demand 

Winnipeg.  —  IVith  a  flovv  of  gas  :  torcc-ment  of  the  trust.s  of  thc  mort- 1  Northern  B.  c.  .  ..’al’inn  hardware,  moving  very  slowly,  ss-  -  _  *11  ■ 

already  an  established  fact,  drilling  S'-  .eeuring  the  said  bonds.  an<l 'Winnipeg  El^c  1M07.300  ^.559,100  country  districts,  where  Ncw  Brunswick  . Lumber 

operations  round  Manitou,  Manitoba, '  tor  the  appointment  of  a  receiver  and  ’  ’llsiTOO  '291. ’too  there  appears  to  he  very  little  cash  - 

tare  to  bo  accelerated  with  a  view  to  nio'iagm  of  the  bij,siiic.‘'F  and  proper-  |  — ■  r;— —  7 Tn.l  business  availablo  on  these  lines.  Mariiime  Bureau  The  Fmanciei  Tima* 

; determining  whether  .eas  in  commer- j 'V J'i  the  eompaiii.  j  loula  ....  168,766,158  154.4/2  I  Collections  on  old  past  dues  Saint  John.  N.B.— Some  little  iro 

!cial  qiianiitie-:  a:  e  likely  to  be  avail- 1  The  formation  of  a  bondholders  I  - -  ~  j  reduced  very  slowly  although  our-  provement  has  been  noticed  of  late 

able.  If  .-o  a  ii  Hentially  big  market '  Protretivc  committee  has  been  com-;  Seek  to  Wind  Up  Subsidiary,  rent  accounts  are  being  promptly  in  thc  filling  of  orders  by  New 

Ms  availabb  iu  this  city  and  else-  P  C't'fJ  composed  of  Thc  Right  Hon-  '  *  t  •.  r  1  taken  cant  of.  Brunswick  saw  mills  for  the  Bes 

I  where  in  thc  province.  ;  Arthur  iMeigheii,  chairman.!  Units  Or  k^onSOI.  inuusines  Ednuinton.— Wholesale  trade  gen-  ton  market  consequent,  it  is  bellev- 

I  The  work  in  the  .Manitoba  field'';"'  Henry  Drayton  and  K.  V.  Le- j  -  1  orally  luis  sh/jvvn  an  increased  de-  ed,  on  a  revival  in  the  building  in 

was  begun  by  the  Croydon  Develop- |  K.C..  vice-presidenL  of  Inter-  Toronto  Bureau  The  Financial  limes.  '  fg,.  good.s  since  tho  beginning  dustry  in  thc  United  States  and 

ment  t'ompany  which  was  recently  n.iiioii.;]  Petroleum  t  ompany  Limit-  ,  Toronto.  —  At  a  special  general,  City  retailers  report  there  are  hopes  that  this  develop- 

'  absorbed  liv  the  Natural  Gas  I  tilit'e  - I  ,  meeting  of  Consolidated  Industrie;;,  cletirfiuee  .sales  meeting  wltii  ment  will  continue  to  be  more 

of  t  anada  I/imited,  whieh  ^''"1  '  London  S:  Mesleru  trusts  1  Ltd.,  to  be  held  here  on  February  jyj,.  Counlrv  trade  shows  marked,  with  larger  orders  tor  op 

already  undertaken  drilling  opera-  on.ea.i;-  Limited  has  been  appoint- |  9th.  shareholders  will  be  asked  tO|  -.me  over  recent  weeks-,  erators  in  thc  province, 

tions  on  the  St,  Lawrence  river,  a  u':iiositary  under  the  deposit  ]  consider  thc  proposal  for  the  win<l-  colloetious  good,  but  very  The  receipt  of  some  orders  for 

.short  distance  from  Three  Rivers.  ^ '-rcsineut  and  deposits  of  bouilB  will  1  mg  up  of  the  various  subsidiary  time  ,'i,cij\ity  on  old  accounts.  j  finished  lumber  for  Boston  Is  taken 

Gas  has  been  found  In  the  Mani-  eiiicd  for  shortly  i  units.  The:,’  will  also  consider^  the,  A'ancouvor.  —  Very  little  change!  as  an  indication  that  things  are 

tou  field,  but  measuring  operations  --  — —  ;  proposed  sales  by  the  subsidiary  trade  ronditions  ovei  the  previ-i  picking  up  a  bit  but  there  Is  nocer 

I  are  not  yet  completed  and  the  flow  L.xci.utive  Changes  Announced  '  companies  of  certain  assets  ot  Bog-  u-eeK'.  Generally  speaking,  allj  tainty  as  to  what  the  future  holds 
13  not,  therefore,  definitely  known  Montreal  Tramwovs  romuarivi  ers-Majectic  Corp..  tn  accordance  D-.-ide  ate  feeling  the  effects'  out.  The  lumber  is  4.i-poTte<l  in  s 

Other  wells  In  the  same  general  ^.ompany ,  purchasing  d.jring  the |  finished  state, 

vicinity  are  to  he  commenced  at;  _ I  The  various  subsidiaries  to9''9l’’9d,  rh,-i  Eoason  Collectionn  are! - 


vicinity  are  to  he  commenced  at'  The  various  subsidiaries  involved 

once,  w'ith  the  drilling  outflt  already,,. '\'to:^UQcement  ts  mede  by  ^  include  Deforest  Radio  Corp.. 


Co"®an?"^c”  nsSato^^^  toSritJ  - - - -  '  Vancouver.  _  The  Canadian  Linen 

by  .Mltibo  ot  btSS  Z  ■  ”,  Northrv.  Onrbec  Power  -tiJ.Vr;,". 

,  irtUibs  nacw..  »'  - -  !  Op<-;i»  Noranda  Office 

_____  Col,  J.  B  Hutcheson,  who  for  company,  and  Mr  Watt,  the  new!  -  !of  cotton  and  iineri  cloth.  'The  com- 

A  SOOITBI  BCTLPRATE}  OITITDT.  rnin-y  vears  haB  acted  as  vice-presl-  vice-president,  will  asBume  the  du- j  It  m  announced  that  tho  con-|P*J?j^^^®4  ^in”  the^m-odim^tfon'^of'’ 

Regina.  —  Sodium  sulphate,  pre-  dent  ^nd  managing  director,  has  re-  ties  heretofore  exercised  by  the  1  structlon  department  of  Northern  here  on  a  ?m*li  scale  with  raos* 
■i.  -ireiue  rtf  ^utBut^to  **°T"shed  the  posltion  Of  managing  managing  director  .Quebec  Power  Company,  a  sub-  sftisfactoryresuUs  Further  ekpan- 

IW  as  compare!  with  director,  contiaulng,  howqver,  as  a  K.  B.  Thornton  will  continue  as  1  sidiary  of  Canada  Nortjiem  Power  ^f^h  ‘  th*e**iocaV  who^ieis”e“  and^def 
■  ' $371,788  la  the  precedittg  y.ear.  dlr*rt6,j-  aBtf'Vlce-preildent  of  the  general  manager.  1  Corporation,  has  opened  an  office  partment  store*  • 


of  i.b<3  heavy  purchasing  d'jring  the!  finished  state. 

Chii  tmas  Eoasoii  Collectionn  arej  - - - 

vepoi  If]  fair  and  fairly  good.  '  extending  y  ancocver  FLAVr 

~  Vancouver.  ~  The  Canadian  Linen 

Northioi  -7  Ouebec  Power  ,  company  of  Vancouver  have  award- 
ivorrnct  •  xyuruev  rowrr  ,  contract  for  the  erection  of  B 

Noranrla  building  to  provide  space  for  the 

ixoranaa  v^rrioe  of  •tx  looms  for  the  weaving 

-  I  Qj  cotton  and  linen  cloth.  The  com- 
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STRONG  MARKET  ^ "" “ “  BRITTAIN  Fi 


ranada  Steamship  Linc'i  (■  of 
Oil  DCICnriMr*  17/lD  were  21  bid,  up  a  full  ncint, 

I  LAOlOl Inu  r UiV  ! the  C  N.  R.  Issue,  wok  irrcg- 

utar.  The  4%  of  1951.  tJip  4i->  of 

Winii  DAMH  IICT  ^  '>'*  all 

fllJ/lj  Oi/Iil/  lilul  Vi.  Other  C.  X  11. a  niiidc 

_  l.aHght  gains. 

General  Price  Advances  Noted  ^  ^ 

B.C.  MAY  WORK 


ISSUES  CLEANED  UP 


I  Ontario  and  New  Brunswick  HIIK  FliVANI'INIi  Ottawa-The  dangers  of  sinking  fund  * 

Flotations  Boi^ht  Readily — ^  1  vll  I  111/111  vl HU  financing  hs  iriunlcipalitlps,  (whether  i 

Quebec  Expected  to  Enter  r-tt  .  n/i  '1  r-  ••  .  so  cxdlcd  profltsor  not)  4^cre  einpha- . 

Market  Horace  L,  Brifiain,  di-  , 

.  - -  Loans  and  Refloat  in  rector  of  llio  Citizens  Itesearch  In- 1 

I  Toronto  Buro.u  Tho  Fin.nci.t  11a...  British  Market  .^titufc  Of  Canada,  guest  speaker  at  i 

,  Toronto.  -  As  no  new  bond  issue.s  ^  banquet  of  j 

appeared  ou  tho  (  anadian  bond  j  TO  SAVE  INTERLS  F  the  Ottawa  Board  of  Trade.  If  there 
market  duriug  the  past  week  r.n.1  .us  J  Bu^.Trhr  Fin.nci..  Tim...  *3  a  sinkiug  fund  available,  sa.d  Dr.  I 

^investors  buying  power  and  the  will  ,  vunconver.-'iVTi.-it  will  British  Col-  Brittain  there  is  always  the  teinpta-  j 
to  buy  ha.s  been  maiiitxjiued  a.  strong  i  premiers’  tion  to  use  it  for  general  immediate 

m.irkct  for  all  groups  of  issues  ut  ;  yj  Ottawa,  has  been  con-  Purposes.  He  advocated  that  nil  1 

,lho  retail  market  persisted,  and  pn-  'eluded  ’  It  was  made  clear  at  an  far  as  poesible,  be  done  ; 

ces  Avere  marked  up  substantially  i  early  stage  in  the  conference  that  instalment  bonds,  which  method,  , 

.pretty  well  throughout  tho  lists.  '  fbe  federal  government  did  not  feel 

..  .  ,  disnoseu  to  ■'iitnnfPf  -mv  itrcn  re-  “UD'clPiJi  field.  Dr.  Brittain  quoted! 

.Not  only  were  the  Outano  and  ,  loans  at  l^^wer  ratis  of  [n-  by  Thomas  | 

■New  Brunswick  new  offerings  clean-  tcrcst.  and  thi.s  was  one  of  the  chief  Bradshaiv,  formerly  finance  commi.s-  I 
•fd  up  in  a  hurry,  but  tho  Nova  t^co-  i  issues  that  A\crc  to  be  urged  by  this  signer  of  Toronto,  who  bad  referred  ! 
ti;i  short-terms  w'ere  absorbed.  Views  j  pro'.inri  ;.  representatives.  Nor  does  C'’  •be  •'objeetionablc  and  unsafe  ) 
were  c.xprcssed  in  bond  circles  that  |  Ottawa  luimd  to  lake  over  tlie  un-!®*°bing  fund  plan.”  ! 

(’.emand  for  bonds  would  not  slacken,  .  omplo.Anieiit  burden  from  the  pro-  j  Lhoostug  as  his  subject  “The  F'or-  i 
Md  view  of  betterment  in  business  j  vinccs.  iivcieed,  there  was  a  tendency  I Ilia  Taxpayer,”  the 
jand  economic  conditions  that  are  |  on  the  part  of  the  federal  spokesmen  i 3P®*‘ber  covered  a  wide  field.  Deal- 
jconeeded  by  all  authorities  to  be  ,  to  reiterate  that  unemployment  i.s  alius  'vitb  rnunieipal  taxation  be  stat- 
well  tinder  way.  It  Is  considered  j  matter  for  the  provinces  to  deal  with  i  that  .so  far  as  he  hod  been  able  to  ; 
likely  that  the  Province  of  Quebec  in  their  ov  n  way.  Refusal  of  the ‘d'^lcrmine,  the  amount  of  debenture  | 
vviii  be  in  the  market  soon,  while  |  federal  administration  to  take,  overidobt  owed  by  miimclpalities  and) 
i  western  provinees  will  have  to  do  the  Pacific  fJrcat  Eastern  Railway  : school  districts  now  m  default,  as  toj! 
,  come,  financing,  a Ithongb  no  definite  ;  wa.s  regarjed  .is  inevitable.  Had  i  both  principal  and  interest  was  more  ;  ■ 
■  word  ia  due  yet.  Ottawa  accepted  the  road  and  tied  it  (than  siTO.i'OO.OOO  and  the  amount  of  j ; 

Industrial  bonds  during  the  past  "1*  with  the  Cana/Jian  National  sys-  debenture  debt  of  these  bodies  in  de-  ' 
ivveek  presented  an  almost  unbroken  i  •  olumbia  politicians  ; fault  ou  principal,  exceeded  $41,000,-1 


OUT  OWN  PLANS 
FOR  FINANCING 


BRimiN  FAVORS 
INSTALMENT  PLAN  , 
BOND  FINANCINGI 

Pirectw  of  Gdzens’  Research! 
Iiudhite  Points  Danger  of 
Sinking  Fund 

LONG-TERM  BUDGETS  I 


TO  SAVE  INTEREST 


OF  PROVEN  STRENGTH 

The  great  bridge  »tond$  firm  upon  bed¬ 
rock;  the  changing  waters  which  flow  past 
it  only  prove  it*  strength.  The  Royal  Bank 
if  solidly  cvtoblifhcd  upon  sound  prac¬ 
tice  and  experience;  the  changing  years 
have  served  to  demonstrate  its  stability. 


Y  A  L 


N  K 


CANADA 


Crown  Trust  Service 
for  a  FATHER 

It  takes  present  worries  about  the  ultimate 
financial  protection  of  his  wife  and  children  off  his 
mind 

It  gives  him  the  comfortable  assurance  that  the 
financial  plans  he  now  makes  for  them  will  be  con¬ 
tinued  and  carried  out  in  the  event  of  his  death. 

Furthermore,  Crown  Trust  Service  can  be 
planned  to  protect  even  the  younge-st  member  of 
his  family. 

We  invite,  any  father  with  property  to  leave  to 
acquaint  himself  with  the  many  ways  in  which  this 
experienced  Tryst  Company  can  be  of  permanent 
service  to  him  —  and  to  each  one  of  the  benefi¬ 
ciaries  of  his  estate. 

A  discitssion  in  confide-nce  icill 
place  you  undar  no  ohligatUm. 

Crown  Trust 

EXECUTORS  KINANCIAL 

TRUSTEES  Vx  KJ  111  P  11  y  AGENTS 


393  St.  James  Street  West 


KINANCIAL 

AGENTS 

Montreal 


lino  of  advances,  gains  in  numerous  |,l,. 
instances  ran.ging  from  .  $2.h0  to  i 


havr  been 
JOOiJ  Iu>  h 


with  jOOO. 

I  ’Ti  i.s  certainly  manifest.”  he  said 


the  following  table  indiea- 


INOUSIRlAb. 


The  Case  for  The  Maritimes 

By  HON.  L.  I>.  D.  TILLEY.  K.C. 

Premier  of  New  Brunswick  in  .iddrcst,  before  The  Canadian  Club  of  Moiilreal. 

Picture  to  yourself  a  map  of  the  liicte  i.s  Saskalchewaii,  and  llierc;  i,« 
Dominion  of  Canada  and  sup- ,  Britisli  Columbia  came  in 

...  ,  r  1  -  . . „.1  in  ”>  15/ 1.  .Alberta  and  1':;^sk;Cc■ill■\^a:.  in 

pose  that  at  Confederation  and  ml  ,.,^3  Weren’t  ilicy  partner:-?-’  l.oi 

]S7o.  when  Prince  Edward  Island  jjie  point  this  out  lo  ton.  tiuit  wben 


1 4  fan,  1  t  Cams 


(■4.00  (iO.iO  'i.'iO  ' 


.o^)  j  by  the  attitude  of  Ottaiva 


AbiUb'  ).-)!  _  •  J'  ”  25.75  bPO  mined  to  go  alley  I  with  its 

C-an.  Cemeuf  >'-47.  Hu.2>  00  . .  4  4,  a  . 

l  amous  I’lav.  6  48  b  l  00  82.50  1 ,50  1*' atlii  n  il]  not  bC 

f  amous  I’l-iv.  6U..4B  07.00  05.00  2.00  |b,v  the  attitude  of  Ottaiva 

Or.  Lillie.-  Pal)  (•  >0  '2  00  ,’8.50  5.50  j  sue  might  not  hove  I(cen  i 

Oyp.,um  5i-_48  64.00  60.50  5.50  (•onfcr-.tieo  at  ul 

!>i!vpsonfi  (j  •  4  I  h4.>0  oO.Pn  4.JU  , 

Cei).  .St.  War—  6  5  7  106  67.00  4.oo!miie.r  Western  provinces 

Mas.scy  Hams  i  4  7  70  00  (,7.00  5.00  interest  in  tin  loan  and  ’ 

l’rir<!  Bros  o-'H  72 '0  1)8  00  f  ';o  ;  intention  of  foli^^wing  sinii 

Uom.  Wool.  6.4 '  50.00  ...00  ’-OO I  When  ill.  western 

While  the  foiAiarri  movoroent  i'i|  seemed  ’ini’c-i  Premier 
utility  issues  were  wt  su  pronoun- j  tJioughl  it  wa.-  wortli  vi-hii 
eed  as  in  the  indtislrial  group,  gains  lefunding  a  national  issue. 


There  had  been  no  tremendous  en-  'in  another  part  of  bts  address,  "that 
thn.'iiasm  out  here,  etiher,  regarding  |  wo  cannot  have  as  rapid  an  approach 
the  likelihood  o’  federal  support  tor  to  eeijn(.imy  and  efficiency  as  we 
tho  proposed  refunding  loan,  ITie  heed,  unless  Aolcrs  arouse  themsel- 
ncM  provincial  •.•overnment  is  deter-, ves  from  their  lethargj’  and  take  as 
mined  to  go  alu-y  I  with  its  refiuidin.c  , much  interest  in  tho  public  expeu- 
pt  o,2rdiuuie  and  15  ill  not  be  dissuaded  (iiturc  of  one  billion  dollar.®  (say 


Budgets  Must  be  Balanced 

By  HENRY  W.  MORGAN. 

Hreaident  Montreal  Board  of  Trade  In  R-rdio  Addrevs. 

We  arc  definitely  on  tlic  road  to  under  tho  able  leadership  of  the  late 
ood  times,  but  the  speed  we  make  .'lacKenzie,  seeing  clearly 

mv  ho  Tm.fr>rinllv  n.-eelern».'H  .,r  re-  "  h/’r''  ‘'5'i  aVagaUt  CXpenditUfCa  Of 


4:06  I  Other  western  provinees  shown  an  ] 3“ " „cstions  in-do  for  ^''ernnienis  in  urn  uaianeing  01  m  nonireai,  w.  11,  the  approval  of 

5.00  interest  in  tla  loan  and  voiced  the  yotinj:  lyv  nr  Prittam'  -aid  he  im^  i.thcir  Budgets.  I  apply  this  remark  M  ontreal  J  rades  &■  Labour- 

intention  or  fo;;..wing  similar  Pr.’ce- :  i'.V  get  mo^e  !  •«  those  of  our  Govern.nents,  Fede-  Council  y„,ong  others,  calling  atten- 

’•cc  dure.  When  ila  western  nrovinces  '  I  lU'Uf-  "as  not  10  gei  more  ,  ^  ,  ..  .  'h”  alarming-  growth  of  pub- 

•n  seemed  'mi’c.)  Premier  Pattu^I^  c.=e  their  frau- ;  ral.  Provincial  or  -Mimteipal,  which  ijc  debts  and  interest  charges  I 

tJioughi  it  wa.)  north  while  to  make  t ‘•'‘”7-  intelligent ' are.  or  at  least  seem  to  be,  making  can  do  no  better  than  quote  from 

‘ins  lefunding  a  national  issue.  ,7'^  courageous  voters,  and  thisja  serious  effort  to  curtoiil  expend!-  these  circulars,  for  what  was  said 

1-00  British  Columliia’s  plan  will  be  tO|'‘''°”''^  Purpose  of  all  tures.  borne  of  them  do  not  seem  to  then  —  nine  years  aco  —  ts  equally 


came  in,  the  Maritime  l*rovinc*es  had  iho\  came  in  the  Duminioii  dovern-  raiiKinp  for  the  most  part  from  f<l.00  British  rolumbia’s  plan  will  be  main  purpose  of  ail  tures.  Some  of  them  do  not  seem  to  jthen  —  nine  years  aco  —  Is  equally 

stenned  out  that  we  had  remaim^d  as  1  men*-  reserved  all  the  1.  town  lands,  <0  ''■■$9.00.  and  recessions  were  few  call  in  British  Columbia  bonds  and  ® v  .  .  he  even  trying,  and  tlieso  of  course,  applicable  today; 

an  inZmndent  colony  or  that  the  all  <I’o  mines  and  miitoral.-  and  toy.  and  far  between.  Power  output  in  refloat  them  at  a  reduced  rate  of  in-  He  said  hit  feared  the  ward  system  . are  definitely  scattering  tacks  on  ...daDy  people  think  that  free 

Charlottetown  Conference  of  1S6J  had  ‘'*'lles  as  Cauadiaii  Government-own  Canada  lately  baa  broken  former  tere.st  in  the  British  market,  taking  '‘''•'/’"’'I’'*  affairs  had  proved  ex-;tbe  highway  to  prospentj.  An  tndi-  spending  of  public  money  does  not 

consummated  the  .Maritime  IJiiionl*'^  property  administered  for  ’Ik’  records  and  this  is  being  reflected  in  advantxige  of  the  favorable  exchange  j  '  productive  of  j  vidual  guilty  of  a  crime  like  this  cost  any  thing.  They  saj’,  ‘What  do 

and'we  had  a  ditslincUve  colony  call-  I'''n)ose  of  tho  Dominion  Goveru-  revenues  of  the  various  leading  com  situation.  The  exchange  situation.  ^  lo'ver  standard  of  municipal  life.  |  would,  if  caught,  lie  severely  pun-  I  care,  it  isn’t  iny  money’/”  Bat  it  is 
cd  the  Maritimes.  *  mciit.  .And  British  Columbia  wa.-  ji.-mies.  Dome.sfie  business  of  the  of  co’jrse,  fuctuates  rtipidly  and  Brit-  membership  iu  many  municipal  .ished,  but  the  politician,  even  when  jthelr  money,  Goiernments  and  Cltv 

,,„..I,|  (hr.  of  mil  c-in-i-  I'lP^-  Hie  railway  bell  a;iJ  power  companies  generally  have  ish  Columbia  recognizes  the  import-  depended  very  largely  ou  diis  idcnlity  is  established,  is  nJt  coiincils  have  no  monev  of  their 

Where  wouiu  tncj-tsi  I  .  the  Peace  River  block.  Pcld  well  through  the  depression.  !  anee  of  early  aetiou.  However,  if  ability  of  candidates  to  secure  favors  .  likely  to  be  brought  to  book  bceausc -own.  The'  ran  onlv  spend  what 

r  ite  ”  Where  would  1  ‘Hid  what  did  Nova  bcotia  gel  in  land  now  commercial  sales  are  on  the  j  such  refunding  is  to  be  done  the  ap-  Hor  their  wards,  ao  far  as  possible  at  iwhcu,  at  the  next  election,  he  comes  they  take  ti..ni  the  people  iu  taxes; 
vniir  pitnnrts  -ind  votir  iiiinort.s  have '  •'’"Hlory  ?  .\nd  w  lntt  did  I’riiice  Ed-  up-trend.  Folio's  ing  t.s  a  partial  list  proval  of  British  financial  experts  ,  the  expense  of  the  tnunicipalitj  as  a  before  the  jury  the  voters  a  q,.  ■ft  hat  they  borniw,  and  the  people 
rorne  thrmteh ‘to  the  rest  of  Canada  Inland  get  in  territory?  What  of  price  changes  recorded:  Iw'll  have  to  be  obtained,  and  Otta- i '5'noie  'large  number  of  whom  are  already  |  i„„st  pay  back  with  interest,  ivbich 

Either  wav  round  io  the  Ptu’ific  Ji*!  Nofv  Brunswick  get  in  territory?  UTILITIES  I  the  .decision  of ,  ira^o^  l.oug.lenn  Budgets  Prcjuiltced  in  his  favour  by  partisauM  .^^ans  mor.’  t.axes. 

coast  or  through  New  York.  Bostoui  '^l  'h5.-  intcrproviijc.ial  conference  of  s,i  j  fbp  Brlti.sh  authorities.  a  «  a  !  ship,  he  will  probably  make  most  of  •Teonlcwlionevcrgetabjllfor 

.,v.u  .Xmori-.-in  !  J92k,  at  "  liicb  I  liad  the  honor  to  j-..,.  24  Ian.  1 7  Gains  j  Ottawa  8  mtimatton  that  no  pro- 1  He  offered  as  a  suggestion  toius  think  that,  instead  of  scattering  i  ta.te.s  mav  think  fbev  -....v  on  taso 


and  New  Haven,  and  other  Anicriciin  ‘  "'‘.'.cb  I  liad  the  honor 

—  sit  111.  the  West  came  with  a  stn 

'  ‘  .  ,  „.„i  i  flclcgat.ioii  from  cverv  tirovincc  ; 

We  could  have  put  up  customs  and  assembled  tlici 

excise  d'^Hcs  against  JUh-  -  “Won't  you  give  ns  ll.•l(•k-  they  no 
zlad  wc  iRd  not;  -wo  1 it—won'l  .loii  gite  us  back 

camo  into  Contedcration  iinniininn  '  Hroun  lauds,  juiucral,'  and  royaiii 
cd  tho  partnership  of  the  Domtittoii  - 


sit  ill,  the  West  came  with  a  strong 
.delegation  from  every  province  and  ICulirruols  (^5'>‘' 


of  Canada  an;l  wc  intend  to  remain  ^ 


said  io  an  or  ns  ussemhied  tlicic  :  c,,li;arv  t’ow 
“Won't  joii  giv(.-  ns  ll.•l(•k-  they  never  .c-.ni)  N.  Po'v 
Itad  it--won't  .\oii  gite  us  back  :,hc  ‘/•’’’’''’du  5  5 
Crown  hiiids.  juiucral,'  and  ’oyaiiic.s.  j 
and  let  us  own  ilirni  and  coii'iol  !  vUir.  (Purbrr 


there.  But  r  ail)  pointiu.g  out  to  you  |ini  H'-uro  6 n  .  •<0 'u  . . . 

that  we  were  .among  the  senior  part-  ,  ■  Price  movement.®  were  irregular 

ners  of  the  partncr-ihip  known  under  I  '  ’  'd  men  Irom  the  rcaltv  and  a.ssociatcd  bonds. 

the  name  and  style  of  the  Dominion  ' ’  inVd.at,  Kail  and  Harbour  Terml- 

of  Canada  Nova  Scotia.  New  Bruns-  '  IH-  Hu-  Duiicin  <  o.muts.siou  ami  ,,,31  were  off  IVa  fol- 

w-i('k,  Ontario  and  Quebec  were  th(ise;''f  ''J  f  a  'I'ud  pio  i.tio  ft  '  annotmeement  that  the 

senior  partner.®.  Those  lour  P'o-f  "77^  .•"'•’^Hee  Ji*  ’7' 'f,t'  w(.uUl  default  on  interest, 

vinccs  owned  I'anada;  and  in  -'lir  i*' '''  t'^'  "'r  '’'“"’/'f’  .  i'>,.n,Vrtiie(oijimitlecwasiiroinpt- 

formed.  an.l  some  form  ot^^.r 

J  Government  sp.  fi,  'o  ---‘Hion  is  proba b  . 

know  wc  M^riuLrV  -■  o.i  •<>  ‘Hherta.  gai o  to  Saska tehewan  and  !  of  If -50  were  quoted  at  4o  btd, 

■ihvavs  at  least  nearly  always,  gra- I 'o  "  bat  fltcy  asked,  nil  the  !  The  most  pronounced  changes  in 

cioiJly’ and  good-natured ly  turn'  up  I  •" row n  1.3.nd.-.  mines,  niiacials  and  | the  provincial  bemi  Hst  were  adver- 

i-ra,...  TiraoDc  “Those  Maritime  !  roy.aIttcs.  , se.  Alberta  6s  of  194(  betn  down  l  .-j 


ni  liiKin  our  pruviurial 


G.jtinCiiu  ^-^0 
C ji» iiienii  6-41  “ A  ' 

(ill  \  ineiii  6-41  ’  B 

Mar.  Qiirbrc 
\h\.  I  ■  A  r.  «>®40  . 
Int  Hv’dro  ^  44 


I  the  realty  and  a.ssociated  bonds. charges  drastically 
anadian  Kail  :tnd  Hatb'iitr  TermI-  |  Federal  loans  iii.stead 


■orded:  !"'ll  have  to  be  obtained,  and  Otta- i '"'’hole.  'large  number  of  wbom  are  already  | umsjt  par  back  with’ interest  ivbich 

ei  ;  wa  s  stajid  may  affect  the  decision  of  ,  Favors  l.ouir. Term  Rudeot®  prejudiced  in  his  favour  by  partisan- j  uj*.an8  more  taxes. 

s»i  !  H'p  British  authorities.  j  ®  »  -•  ship,  he  will  probably  make  most  of:  •‘reonle  who  never  get  a  bill  for 

24  Ian.  17  Gams  i  Ottawa’s  intimation  that  no  pro- 1  He  offered  as  a  suggestion  tOius  think  that,  instead  of  scattering  i  ,hink  tliey  pay  no  taxes 

■win  ol'7  I  vince  win  be  allowed  to  default  was  assist  return  of  government  on  a  j  tacks  on  the  highway,  he  was  stroiv-  11,— e  misiHk.m  rveTvhr..tv 

Iloo  L’ot;  LOO  regarded  bore  as  of  special  sicnifi- 'sound  basis  that  capital  expenditures  ,ng  roses.  Ipu's  rave®  You  p7  tavoreverv 

on  planned  not  yearly,  but  on  ;  ^  ,i,c  various  i  time  you  pay  rent  and  cverv  time 

82’-  3?  F>  1  =?  ^  -r  u  long-tcrm  budget  of  Q^,y^,rnments  in  wbi.  h  the  citizens  of  iyuu  sp-md  a  dollar.  Landlords  pav 

74  50  74  00  ,-ro  province -f  default  on  expeni^itures.  Debentures  3,, and  the  Province  of  Que-:tlie  bills  for  taxes  but  Ihev  just 

It  M  li  U  !  5  7.  P.'"‘:!bee  are  most  interested.  First  the  make  the  rent  so  mitcl,  more  and 

2^5”  25  0, >  ^5”  ( Ti  '  vl  !  <r«P'‘7  ;  Federal  Government .  A  year  ago  the  get  them  back  from  rite  tenants. 

SsaS  at  he  hank  and  federal  |ass.’ts  vvh.ch  may  be  shown  id  the;, Chamber  of  (bntmerce  Manufa.’ttirer.s  .nnd  merchants  add 


74.50  74  00 

74  25  75,25 

86.25  84.50 

(,7.50  65.00 


^■^Olrent  deficit  at  the  hank  and  federal  jassets  which  may  be  shown  in  the 
j  aid  will  be  reqtiit  ed,  unless  sutne  at  - balance  sheet. 


Price  movement.®  were  irregular  j  jg  Advocating  the  inslulruent  method 


;  started  a  campaign  to  focus  public  i  taxes  to  the  prices 


goods  in  (1 


attentiou  on  tho  serious  situation  of  .  shop.  The  people  who  really  pav 


jot  financing,  he  said  it  eliminated  ,  Dominion  finance.®,  and  to  .soitaxes  in  the  end  are  tiiosc  who  can 


you,  fellow  Canadians. 


know,  wc  ’Maritiniers  know,  tha.t  v  oui'o  ^  f3.skate)icvvan  a: 

always,  at  least  nearly  always,  gta-i'o  .Mauitol.a  w  hat  they  asked,  all  t 
eiously  and  good-naturedly  turn  iipl'rown  l.i.ini...  nunos.  niiacials  ai 


Kflil  iiiHi  itRiboiir  <  ]  Kedcral  loiins  iiistoad  of  undor-  ‘the  iioud  for  kooninc  biffhlv  tochiiicn.1  '  fi-  .»  *  ,xii  ♦  .  »i  $  *  i  <• 

..  ic  ri'cf  4.f  iu‘yI  \vf*rp  off  fo  ♦  r,  ^  I uifeiij.T  public  opiiiioii  that,  uot  oiilv  luci  guL  iluiu  hack  fj'oiu  {^oiueone 

nals  ufo  c  of  I.KtI  vero  ‘  2  writing  a  rcfundins  scheme  would  he  and  exeerdingly  voluaiiuona  account ^  Privommont  fed  •issnrod  Lise 

.lowitic  ihc  announcement  that  ihe  U  compromiPO  between  the  federal  of  the  sinkiUK  fund  for  each  deben- i  .  °  ^  ?  V  ^  *  .  im  1 

,om,.a!t>  would  (IcfatiU  on  interest.  I,nq  provinetal  covermnents.  but  it  time  debt  It  did  not  require  the  ^  k  ^  a  .  "''T' 

A  Pvoiertive  Committee  was  prompt- i  will  not  be  entirely  agreeable  to  this  purehasc  of  sororities  bv  nXic  pa li- ' J*  w  ould  be  dreed  to  go  even  I  goes  to  pay  interest  on  the  public 
1'  formed,  ami  .-onto  form  of  reor  ;  province.  There  is  no  doubt  that  ' L®'  unties  I,  munitiiali  |f„rther  than  it  might  have  contem-  debt,  and  the  l.igg-r  tin  debt  grows 

L-aitizalion  i.®  probable.  l.ord  Nelson  :  the  government  intends  to  go  ahead  'rim  sinking  fund  method  entailed  ’  '’'"''ailtug  3;;rv'ce.®  and  re-  j  the  more  of  your  monev  u  will  take 

Hotel  is  of  niT  declined  $2.(10  to  !  with  ,is  efforts  to  reduce  '  Interest  , ,iio  necessitv  of  pur^Sg  suttaW^' 
i  to  w  hile  Dominion  Square  Building  '  charges  and  it  is  prohahle  that  a  U,,,;„Htic®' each  v^a^  for“nvestmcnt  *  supported  by  Boards  The  Governments  and  th.-,  Muni- 

lissne  was  up  to  IS  and  Mont-  major  rolittcal  issue  wMII  develop  i^f  ginkip.-  fund  accumuUtions  This^®*'  •''«  jcral  Councils  do  the  borrowing  and 

real  .NparUuentt  bonds  at  60  here  to  play  an  important  part  io  the  required  skill  and  iudgment  and  few  had  some  effec  t,  l-ul  that  itlni  spending,  and  often  get  poor 

up  a  full  point  I/mdori  Realty  G'/bs  next  fcdeial  election  in  British  fol- ,,„,^njeipa!ities  coulil  Sd  to  employ  •’“slncss  men  arc  not  yet  snfsfmd  |  value^  for  the  money,  but  the  people 

I  of  i 9.30  w  ere  quoted  at  45  bid.  unibia  'Inv  esKt  .spcctalis^^^^  everything  possible  has  been  j  do  the  paying  back,  and  you  will 

:  -  ,,T,,.,>ri  nVnnire®  in  British  <  ohimbta  111.5  V  take  steps  to;,,  ^  j  ,  4  done  is  indicated  by  the  fact  that  at  .have  to  (lo  your  share. 

The  tuos  pro  o  ^  adver-  Plaff  demands  before  tho  feder.al  '  •••®  Convention  in  Ottaw-,'..  some  “Sooner  or  later  this  reckless  bor 

i  ftw'r  of  T-il^bem  dowm  IG.  government  direct  Premier  Pattullo  'wr;'"  ^f'eks  ago  the  Chamber  r..ntin>i‘  d  rowing  and  spending  must  end,  anc 

n'’ nCo'  ills  r  irio  Hiat  a  strong  case  cm  be  |  for  Hs  National  tlconoiny  C  om-  the  sooner  t/e  better,  but  only  th< 

t.4  ofi  ?.n  nnrl  Ontario  41AS  ot  i.mo  _  .  _ ing  as  to  whether  or  not  ini estments  ....  .  ,  .  ,  _ ..  .1.,-, _ _ 


eiously  and  good-naturedly  turn  uP  and  |tne  provincial  .  government  ^  Premier  Pattullo  "  weeks  ago  the  Chamber  cmtin-md  rowing  and  spending  must  end.  and 

your  noses  and  say. ’’Those  Maritime  jroj. antes.  ^  ^  ills  liiO  believes  that  a  strong  case  c.an  be  n^^i*^m\patTni'n(«  H°r  1964  its  National  Economy  Com-  the  sooner  the  better,  but  only  the 

rights.”  As  a.  fair  jury  I  want  lo  i  '•  ’f  ito  96.o0  and  On.anci  '^0000  Tlie  P''‘’sentod  and  the  matter  may“cnn,c  I  '"f,;:"  I?.' “Ittie  of  last  year,  and  au’horu'ed  it  j  clectm  s  can  .stop  it 

.give  you,  in  the  few  niomcnts  1  have  ,  \\  ,jjf.  ponior  partners  of  jbeing  down  1  p  in.  before  the  im.xt  session  of  the  House.  1™  .  ,1,  fetmitng  fu  d  ulo  much  further  in  investigating  But  this  free  spending  of  public 

at  my  disposal,  what  we  think  tve  !  Confiiderattnn  .vet  jp  ijeu  of  that!  - - - - -  - -  I  'he  gale.  imeuns  for  materially  lowering  the  money  —  j-our  money  —  need  not  go 

should  get  and  what  we  a.®k  from  1  ponproiis  gift,  in  pe"  kU  mu.  i  .  .  ,  ,  41...  i<..«4i~..  iv;_.  »? _ 5 _  '  bu  sinking  fund  method  might  ^  K<>,a.,,).),i  nu.-,-  nn  tso  ciofinra  oan  i*  _i.» 


in  lieu  of  that 


our  fellow-citizens. 

V-  *  ••(■•.  5- 

The  senior  partners  boiiglit 


I.  in  lieu  of  all  this  area  |  example,  hr  shippod  fo  the  Maritime  )Sjet  Earnings  of 
r.s,  given  away  to  Mani-  Prox-iuces  at  a  cheaper  rate  than  we  Mor.ii.4.1 


that  was  ours,  given  away  to  Mani-  Provinci’s  at  a  cheaper  rate  than  we 
toba.  Queboe,  Gut.ano  and  British  p^n  p^ip  our  apples  up  to  Ontario? 


oiscd  to  postpone  the  debt  of  known 
'insolvency,  but  this  could  only  bo 


the  I  Columbia,  ? 


These  are  .some  of  the  things  th.at 


Hudson  Bay  territory.  In  18S9  On-  'W’hy,  little  Prince  Edw.-u  rl  Island  '  have  to  be  workal  out 


Bamin^s  of  m  a T?.  cost,  to  a  much  over-burdened  pva-  on.  The  electors  can  stop  It  when- 

Elr^l  Power  '  (  solve, Jv  hnr.h^  rnn  H  nnm  and  Other  Goveru-  ever  they  like.  You  are  nt  elector. 

Monlrea!  Power^  n .  1  ?ii  1  m  ^  '’t '  “ents.  It  is  clear,  therefore,  that  See  that  your  name  Is  on  the  voter’s 

Well  Mainlaincd  '•'b  b  in  the  final  analysis,  at  the  cost  I elections  —  Dominion, 
_  of  the  citizen  and  the  taxpayer.  j  satisfied  that  the  measures  already  Provincial  and  Municipal  —  vote  for 

((  ouiinuet]  .roni  Page  1i  Mould  Reduce  ^lenibership,  iappiied  are  sufficient.  men  who  are  pledged  to  public  econ- 


tarlo  got  a  little  gift  that  we  di<l  not  could  not  get  more  icrritor.v  unless  I  Thev  "•avc  u.a  an  increased  sub  **  ouiinued  .rom  Page  1 1  Mould  Reduce  ^lenibership,  applied  are  sufficient. 

get;  it  got  a  gift  from  the  Dominion  she  watered  her  stork.  Nova  Scotia  L;av  '  s^oia  Scolia  got  $875,000,  and  ported,  noiv  represents  %  cent  perj  ,  Brittain  -dsn  nrivorateu  rr.a,i,-  ‘■’oming  now  to  our  oivn  Prov 

Government  of  22.000.o0i)  acres  of  could  not  get  more  unless  slio  took  it  I  fiLV  wiiu  t  run  the  goverument  of  b.w  .h.  if  applied  to  electric  '>sbt- ;  ,  '  ,  '  Government  —  I  find  myself 

additional  territor.v.  The  total  arc, a  from  New  Bnmswicl);  ,i.ud  New  j a  Thev  gave  New  Bruns  in?,  the  maximum  rate  for  which,:  ‘  somew bat  difficult  position  li 

of  New  Brunswick,  the  largest  Ilf  the  Brunswick  txmld  not  get  more  be- |  ;ui  nterim  payment  of  SGOn.nnii  as  an  example,  might  otherwise  be  )  ^  connection  because  of  my  recog 

Maritime  Provinces,  is  1 -  .000,000  cause  she  Is  bonnied  ,.11  the  nort.h  .  ”  J^l  iri  ?]2,5.060  .  '  7G  cents  instead  of  3  cents  per ' "  ^ I  of  the  fact  that  of  all  the  Pro' 


I  sidy.  •  Nova  Bcolia  got  $875,000,  and  advocated  reduc 

ithat  wont  run^  the  govcjtmien^of  [i",  JhRi‘"b"«  •”  the  membership  of  Parlia- 


Maritlnie  Provinces,  is  1  (.000,000  ,  cause  she  Is  boiinie-l  mi  the  nort,hi„,,,i  lirince  Fdward  Island  JFJ.I.OOO. 

acres.  Therefore  tbat  IiHle  gift,  j  by  the  Bay  of  ('haleurs  ;iml  on  the  I  vvv,.,i  ,.o„  v,i,i  do  w  ilh  .$1’6  OOO  now.c  k.w.h.  The  question  of  further  re- 
that  little  slice  that  Ontario  got  gr,v  I  south  by  Ihe  I'niied  .States.  VVe  I  '  even  in  Prince  HdiTa id  Island’’  duefion  in  rates  is  therefore  t/i  ,1 
tis,  was  more  Ilian  the  Province,  of ,  could  not  lake  iin.ithiiig  from  them!  ‘  ’  *•,  .>  v-  very  large  extent  dependent  upon 

New  Brunswick.  '  aud  wo  woubl  not  lake  anything  from  .  ..  ,  r',.,Tiniw'iion  ®.i;d  '  Hie  future  trend  of  tax.a.tion. 

But  I  ™  only  .o,. Lyr/.r?  iir",!,”  -'tanlimr  «  te  .Itnltlc.m  ,h,. 

1912  Ontario  wa,®  given  aiiotlier  .),.,-  Mas  il  not  1  cason.dijc.  to  ask  for  ' 1  ,,,nK‘  lo  voii  lo-d.iy  and  've  :  during  the  year  the  average  cost 

000,000  acres;  and  in  1S9S  sec  where  something  in  exdiange  for  the  Marl-  ,i,it  -ai  ask  '  I  of  residential  electricity  to  over  8,5 

your  noble  Province  of  Quebec  fitted  tinies  ?  The  Duncan  ronimis.sinn  so  "  ‘  .  1  ...ir  m-ov  m  “  ‘  '  -  . . 

in.  In  1898  Quebec  received  100,-  found,  and  I  don’t  want  to  minimize  TmoPv  n  we 

000.000  acH’s.  and  in  1912  227.000.000  for  one  moment  wlial  they  did  find  ,^  Vns 

acres  more  w-as  add.-l  to  the  other  Here  are  some  of  the  thing.®;  They  j‘’"!;'’rse  Those  amounts 

Now  the  Me.st  was  be.ginniiig  to  rate,  a  20  per  cent,  prelercnce  rate  f  '  ,,-e  nothin-  as  com- 

feel  a  little  jealous  about  these  gifts  lover  our  railways  imd  we  always  ,h.i  amounts'’ that  we 

and  Manitoba  stepped  in  and  got  I  fonsldered  the  old  Intercolonial  Rail-  ,"  rr>necied  as  custom®  and 

114,000,000  acres  of  territor.v.  way  as  our  railwav.  Ye.s.  we  did.  'r.!  J  ,  n.Tr 


“Meantime  it  is  significant  that 
during  the  year  the  average  cost 


Dr,  Brittain  also  advocated  reduc  ^  ZL  • 

tions  in  the  membership  of  Parlta-  v.  v  v  4i 

mcnls  and  city  councils.  He  could  difficult  position  in  bis  ,  v  y  -s 

s.  c  no  good  reason  why  the  Parlia-  connection  because  of  my  recognition  jiigt  a  word  tu  conclusion  as  to 
ment  of  Canada  should  exceed  100  ^  prepared 

persons  or  why  the  provincial  Hou-I'””'  that  ip-  governments,  or 

se.®  or  legnslativc  assemblies  .^^ed  i  C’f  govern- 

excpcd  from  15  to  50  members,  and  i ^  do  ™ost  heartily,  I  caw  , monte,  are  vespoimihle  for  the  whole 
he  said;  “1  doubt  whether  it  is  ncce®- economic.®  ccnid  ■  mc.sa  we  are  faring  iod.ay.  As  stated 


-ary  10  have  city  ijouncils  exceeding 
five  to  n  mrrabcr.s."  He  looked  for- 


!  have  been  applied  which  would  hav*' 
at  leasi  redue'ed  the  serious  deficit 


in  tl'io  circtil.'ir.s  I  referred  to  "Those 
largi.)  debts  are  the  result  of  years  of 


I  of  residential  electricity  to  over  ,j  da  v  ’  when  nrovincial  last  v’ear  —  over  si.x  milllops  i  riublic  impending  l>eyond  our  means, 

.per  cent,  of  '"ir  total  clientele;  in^tpad  of  having  -one  dollars  and  which  would  have  al®o  sud  borrowing  the  money  t-a  do  it.” 

Inmoiinted  to  only  $1..50  per  the  i  P‘“"-«d  in  a  better  position  forhemr  of  tho  seeds  of  tin-  whirlwind 


'year,  would  meet  a  day  or  so  each 


arc  now  reaping 


AVell,  you 
but  there  i 


fOVimBLB 

ftnCMtrtne  /r^ttmnee  0mpai^ 

Hhmdesce.RJ. 

Liability  Guaranteed  by 
The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

EOT  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  Englaud 

EST.iBLISUED  iSos- 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

CombificJ  Funds  oTor  $50,030,000 

George  Lyman  &  Son 

LIMITED 
General  Agents 
760  Tictoria  Square. 

MonPeal 

Marq.  5341.  ,  ,  .  i  > 


uAt-r  o  '' bai  Huy  ,JI(1  finiL  _  ..olicenng  nice  sums  in  cu-s-  ur  •'  ""‘''ivear  would  meet  a  dav  or  so  each  Provincial  revenues  :  wn  arc  now  reaping  v.o  sowed  in 

Hcto  are  .®omo  of  the  thing.®.  They  j.^cisc.  Those  amounts  amount,  mrltidcs  the  use  of  all  *1u-!‘,„onth  to  hear  and  act  unon  the  re  likely  to  be  bettered  bccaus’i  iyenrs  'gone  by.  but  new  areas  have 

that  we  gav(’ before  the  Duncan  Com-  mcstic  appliances  (vacuum  deau- 1  no-t®  of  a  small  exccutlve^committee  the  business  recovery  wo  confidently  j  been  planted  and  the  old  carefully 

ofer  our  rauwav"  -.nd  uT?.  and  1  ttcr  are  nothing  as  com-  rrs.  washing  machines,  rofrigera- i hoped  to  sec  the  Sav  anticipate  by  that  time,  will  not  im-  Iwatcred  by  succeeding  governments, 

con  Idcred Zd  with  .h"  amounts  that  we  tors,  (toffee  i;;-;'at.,rs^  toasters.  mediately  be  reflected  in  increased  TUI  now  the  whirlwind  has  acquired 

wav  -1®  on'r  r-H  Iwii^  vv®  WA  Would  b,av(  collected  as  customs  and  I  irons,  radios,  -jK.)  iu  addition  to  ,  subordinate  to  the  ta.’f  rcuelpts.  j  the  proportions  of  a  cyclone.  Nor  is 

Mr^C'hairmin  and’-nmtlem^  Th’  provinces,  j  lighting  of  fbr.  home,  and  tbat  with  executiv™ committee  Montreal  n-  |the  blame  entirely,  or  perhaps  even 

Maritim,  Pmv  So  we  say  "e  arc  entitled  to  an  in- |  ail  the  comfort,  convenience,  util-  rnoiher  of  h”  statement  “It  conceive  of  a  ,n  the  major  part,  attached  to  our 

hiivJ  come^nbi  GoiiBHeration  if  creased  .®ub.®idy  in  lieu  of  them.  ■  ity  and  economy  of  these  many  („  'often  said  that  w  c  get  at  -ood  deplorable  condition  of  affairs  i  reprrsetitatives  in  the  various  gov- 

I.  C.  R.  had  not  be.;ii  promised  S  We  say  tlvO.  we  are  entitled.  |  ‘'dlv'‘mcM  electricity  government  as  wc  deserve  rwouldj'bnn  we  are  faced  with?  A  deficit,  i  ernments.  'The  major  responsibility 

the  lime  of  Confederation.  You  I  to  a  rcasomiblc.  t^n  compe-asatton  j  the  co.®t  da  more  ^  get  ed  government,  millions  of  dollars,  in  Irests  on  ourseL-es.  Every  time  we 

w  ill  find  it  in  the  speeches  delivered  for  the  land  ive  so  generously  gave  j  m  the  cxj^nditure.  of  the  average  efficient  government  and  as  ectan-  *  a  expenditure 

by  the  prominent  statesmen  of  those  9"ay  to  the  other  provinces  in  the  ,  fami  >  than  the  'nluo  of  one  j^.  ^^overnment  as  we  are  willing  o^feeBsment  rate,  and  the  ,  the  fault  i.s  ours.  A  new  bridge,  an- 

days-in  the  speeches  of  Sir  John  A  J  except  Nova  fw-otia.  New  |  street  car  fare  or  Uie  days  news-  'to  work  for."  | prospect  of  a  much  greater  increase  i other  branch  railway,  a  new  Post 

-MacDonald,  of  Gautt.  of  Sir  Giiorge  Bc’in.®"  i'  k  ’nd  Prince  Edward  Is- |  papers,”  ,  j,,  .-incmg  he  warned  against  a  too  : ~  nextiotlice  or  other  public  building,  or 

Etienne  Cartier,  of  D  Arcy  McGee,  of  land.  Tiu'  u-’  bur.  surely.  - - -  — - - -  j  rapid  resumption  ohhe  s^le  of  pub- ■  ^  or  (he  year  after.  Our  city  |  am  thing  else  not  absolutely  ncces- 

Hon.  George  Browu.  Thev  went  And  wc  t  av  as  regards  the  railway  ;  DEHYDRattn(6  plant  headv.  |ijc  expenditures  as  obtained  before  i  ^PP^fenUy  afraid  to  ,  sarv,  or  an  expropriation  designed 

down  in  1864,  w  hen  the  Maritimes  1  —.and  on  Hi  1  want  fo  speak  with  ■  Haiif.ax  —  Th.  'peumg  of  the  new-  recession  against  a  return  to  an  erappbj  with  the  situation  for  fear  ,to  serve  private  rather  than  public 
were  about  to  consummate  a  union,  a.ll  the  crupbasis  that  1  can  deliver.  | pf  unconfined  borrowing  mount- i April  | interest  -  all  these  we  have  forced 
and  said;  “Oh:  come  into  the  broader  You  lake  all  the  summer  trade  hero  ;  .t„  ailing  the  an-'v.d  of  certain  iViiits  ing  d-hi  charges  and  increasing  cur-  I  group  iiipon  our  governments  to  our  owu 

and  bigger  field  and  make  a  Doinin  in  the  port  of  Montreal  and  I  don’t  |  of  specoii  niachjn-’i  y  Montreal.  Lprit  cxpi nditurcs.  Capital  commit- i°f  fl^rf®^  representatives  whose  re- ;  detriment.  So  I  say  the  blame  in 


UIG/..14.  L  ISK.*  \AfliI  ziUU  V"*  ‘  •'-O'— - - - ,  - -  VApUliti 

down  in  1864,  when  the  Maritimes  1 —.uid  on  tb  s  1  want  fo  speak  with;  Hallf.ax  —  The  'peumg  of  the  new-;,i,j-  roccssi 

were  about  to  consummate  a  union.  |  aB  th,  cn.pbn.si.®  that  1  can  deliver.  |  vv’,’^li'.""v:-hl' t,«sTe?n’'^efayed  crn.  of  unc 

<ind  siiid .  Oh!  coinc  into  Uio  broiidrr  j  ^ ou  liiKi'  yuui-nier  trade  hero  i  arr^al  of  certain  units  line  debt  rl 


:  ion  of  Canada  tliat  will  stretch  from  blame  you.  But  1  do  say  this  to  my  |  )Iprirs'’hC“'bpen -n  nu’.ntrr®iiould  be  confined  to  absoTute  i was  important  enough  to  the  last  aualysi-s  rests  with  oursel- 

;sea  to  sea,"  And  they  told  us  the  fcllow-Ciuiadians.  whether  they  are  • ,  ™  testing^  ’Jhe  recesstti,  s.  or  to  such  industries  as  Hbe  tax-payer.®  fo  W'arrant  the  pay- j  ves,  although  T  must  admit  that 

1.  C.  R.  would  be  built  so  that  the  in  Montreal  lu  Ontario,  in  Manitoba  i  niamifacturing  pr.'icf.®  ami  equip-  cotildbe  lirovi'd  to  be  self-support-  ment  of  such  a  price  as  we  are  pay- j  many  governments  too  gladly  accede 

pro-ducts  of  Canada,  middle  Canada,  or  in  !®askatchewan — 1  won’t  go  fur- i  ment.  _  v  called  on  to  pay,  in  I  to  unreasonable  demands.  A  home- 

;  western  Canatla,  would  pour  down  thcr  Me.G  because  there  is  a  harbor,  ^  “T."'".. .  r.TiTTi:: —  !  P'-articallv  all  the  Ottawa  CHr  the  coming  years.  Would  that  the  '  ly  proverb  has  it  that  “a  man  always 

and  out  through  the  .Martiimc  ports,  at  A'nncouvcr  But  I  will  say  that;.\tTnK  xeak  a  vvcoiver  port,  ,„'i  vc’,'  present  and  ahow-oH  majority  of  our  City  Council  wereifinds  n  sock  for  bis  fool,”  so  those 
I  That  was  the  promise  and  the  all  the  trade  and  commerce  of  thi^  i  vanoouver  -  i  ;  it  figures  so  far  tern  mteresi  in  the  address  Vni.  big"  enough  to  do  the  right  thing  j  who  stand  to  benefit  by  the  unjusti- 

■plodge,  that  wc  shoukl  get  our  pro-  co'autr,'.  it  you  want  us  to  fee  that  |  asst-nibiea  for  an  in-  ,  ju,.  vote  of  thanks  extended  while  in  office,  even  If  It  Involved  the  Ified  expenditure  of  public  funds 


f'^r’-acticallv  all  the  Ottawa  City  Hie  coming  years.  Would  that  the  ' ly  proverb  has  it  that  “a  man  always 
icoun.'-l  v'fim  present  and  showed  of  our  City  Council  were -finds  n  sock  for  his  fool,”  so  those 

keen  interest  in  the  address  Fol-  big  enough  to  do  the  right  thing  |  who  stand  to  benefit  by  the  unjusti- 


boc  by  the  cheap  rail  haul  over  the  least  in  vv  inter  months,  come  down  ;  ^ 

I  Maritime  Province  railway.  The  over  our  tailways  and  go  out  fromjq 
;  Duncan  Commisstou  .gave  us  a  20  the  ports,  in  the  Maritimes  instead  of  1  h 
per  cent,  preference  and  1  am  not  throufili  .American  ports.  Canadian  !  V 
objecting  to  it;  but  I  do  say  this,  trade  for  Canadian  people  is  a  fun-'“i 
,  that  the  rate  has  jumped  to  193  as  .damcntal  principle,  and  vve  feel  very  i 
■against  100,  and  that  the  rates  now,  keenly,  and  there  is  nothing  we  feel 
jwith  the  20  per  cent.,  only  practical-  more  keenly,  that  there  are  Cana- 


C.  LEAD,®  MI  VGR  OLTPt'l. 


jwas  .1  fact  also  that  there  Were  de-  other  phase  of  the  question.  The 
jmands  for  every  kind  of  service  and  apparent  failure  of  tho  voter  who  is  j 
jthen  when  election  day  came  round  not  a  property  owner,  to  see  that 


CAA-ADIAtV  &VPSC.’)I  'TO  SMEDEA. 

Fredericton,  N.  B.  —  The  greater 
part  of  the  gypsum  hoard  Imported 


with  the  20  per  cent.,  only  practical-  more  keenly,  that  there  are  Cana-  ^  ,  m,,  r,  then  w  hen  election  oay  came  round  not  a  propeny  owner,  to  eee  mat  part  of  the  gypsum  hoard  imported 

ly  equalize  the  rales  that  we  have  dians  to-day  who  are  influenced  by  the  inatt^T  oV'us  ®Uver  p?oduct!on’ ' For  every  although  not  paying  direct  taxes,  he  f^®^«^ordine  L’^^dvhfes 
with  the  C.  N.  R.  and  its  branch  brokers  in  New  York,  who  will  so-  British  Columbia  mined  6.874.6X5  Vhve  dollar  taken  out  of  the  city  treasury,  nevertheless  is  as  keenly  concerned  Scandinavia  There  are  extensive 

lines  and  subsidiaries  all  over  the  licit  for  .and  take  away  Canadian  ounces  of  the  white  niet«  ia«t  year,  a  dollar  had  to  be  returned  by  some  'leith  the  growth  of  taxes  as  the  man  gypsum  deposits  in  New  Brunswick 

cduntry.  traffic  that  should  be  going  out  ‘S’. A  '« as  *2  sfs'sS?*'®’ .il’*  one.  It  afforded  him  extrehae  pleas-  who  owns  millions  of  real  and  tax-  and  Nova  Scotia  which  are  among  the 

.  We  5»y.tQ  you.  th€n.  wby  should  through  the  poets  ot  Halifax,  and  total  for  the  Dominion  was’i5%.o^64  “rc-  second  the  nwtiop  able  property.  In  1924  the  Council  tbS'^ proSucfi”’Swu5a2turad 

goods  coming  from  Ontario,  fruit,  for  gaittt  I  ««•  ■with  a  v  alue  of  16,. TVijij.  of  thanks-  „  ..  ----tof  .'.tha  MQntrflsl..jBP5l!^..  .of Trade,  traift,tb,ftS4.de»e*it*. 
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MARKETING  AS 
THE  SOLUTION  OF 
FARM  PROBLEMS 

These  Problems  the  Same  in  the 
Man'Hmes  as  Other  Parts 
of  Canada 

POTENTIAL  MARKET 


Ring  the  tiet'essiLy  of  closer  coopera- 
I  (ion  between  the  business  man  ami 
!thc  farmer,  urged  the  necessity  of 
this  In  view  of  the  large  amount  of 
produce  imported  into  the  proi  inee 
in  face  of  the  fact  that  provincial 
'  farmers  cannot  sell  theirs  and  he 
urged  cooperation  with  the  com¬ 
mittee  on  agriculture  of  the  Saint 
•lohn  Board  of  'I’rade.  He  added  a 
note  of  encouragement  that  the  j  as 
farming  industry  in  New  Brunswick 
looks  to  1934  for  much  better  things. 


•Is  compared  with  l’36.945.15.j  the 
week  before  and  338.89 1,L’ -10  on  the 
corresponding  date  last  year.  Cana¬ 
dian  wheat  in  the  United  States  tot¬ 
alled  10.802.637  htishel.s.  of  which  -1.- 
036.885  were  at  Burfalo  and  4.930.856 
at  New  York.  This  compared  with  , 
11,234,317  bushels  a  year  ago.  of 
I  Bufr.ilo  and 

Canada,  which  needs  foreign 
kets  for  tuany  of  her  niitiiral  pro-  wheat  in  t.'auada  was  shown  at  2,24S.- 
diicls;  both  cxpori.s  and  i luporls ■  S  1.5  bushels  compared  with  0.080,303. 
grow'  in  \.olumo  and  \a!iie.  Wheal  marketings  in  I  lie  I’rairie 

In  forest  industries  reniar'.alde  I’rovinces  for  lh<‘  week  ending  .lanii- 


Farmers  Can  Absorb  Large 
Volume  of  Manufactured 
Goods  if  Provided  With  Pur¬ 
chasing  Power 


Mnrilimc  Dureau  The  Financial  Times. 

Salat  .lohn.  —  Marketing,  farmers" 
problems,  how  to  meet  present  day 
conditions  —  the  hundred  and  one 
angles  which  the  farming  community 
is  facing  in  these  unusual  times 
were  under  discussion  at  the  58fh 
annual  convention  of  the  New 
Brunswick  Farmers  and  Dairymen's 
•Association  held  at  .Moncton.  N.B.  If 
was  a  representative  g.-^tlicring  of 
agriculturists  assemi)led  for  the  dis¬ 
cussion  of  mutual  problems  to  dci  ise 
way.s  and  means  to  lifi  ilie  inuusiry 
from  the  slough  of  pi  ice-  in  the 
midst  tif  bountiful  production. 

Dr.  ,T.  E.  Tjattimer.  I’rofcss 


EMPIRE  MARKET 
REPLACES  U.S.A. 
FOR  B.C.  LUMBER 


(Continued  from  Pago  It  tendency.  Improved  conditions  in 
doubt  be  wort;rd  mu  !o  wliicli  ilie  "'•’f  countries  of  the  Empire  and 

holdoj's  of  outstatuiiiig  securities  United  Sttiles  :ire  helpful  to' which  0.780,500  were 

will  be  protected  at  Ira.si  iu  so  far ,  •  •‘“‘‘fit''  wliich  needs  foreign  mar- ,  1,857,270  at  New  A'ork.  United  Statc.s 
principal  tinv.inuts  arc  concern¬ 
ed.  because  it  is  retiii/.ed  t!t;it  the 
stigma  of  rc)>udiiilion  would  iitider- 
niine  the  wliole  national  credit 

improvement  lias  occurred 


:  which  the  federal  government  and 
;  all  national  finanical  iiisiitiitions 
;  have  throughout  the  dc|iression  de- 
!  Icrmincdly  and  successfully  endea- 
i  \orcd  to  maintain. 


.Miiiiitg  tu'y  12  anionnted  to  2. 309, .521  bushels 


Optimism  Has  Developed  In 
Regard  to  Overseas  Export 
Trade 

CHINA  BUYING  MORE 


Vancauvar  Buraau  Tha  Financial  Timca. 

A’ancouver.  —  Ixjas  of  the  United 
States  market  for  lumber  as  a  re¬ 
sult  of  high  tariffs  has  been  prac 
tically  offset  by  British  Columbia's 
increased  trade  with  the  United 
Kingdom,  China.  Australia  and  South 
•Africa.  The  B.  C.  I.umber  &  Shingle 
of  i.Manufacturers  Association  has 
Economics  at  AlacDmiaid  < 'ollcge.  |  issued  a  report  dealing  with  tito 
Ste,  Anne  de  Beilevue.  P.y.,  told  the  year's  progress  and  a  highly  optimis- 
con\ention  many  tilings  which  will  jijc  note  is  expressed  in  the  referen- 
he  of  interest  to  agrtcitl'urisl.s  in  gen  ices  to  overseas  trade  expansion, 
era!  throughout  the  Doiiiiiiioti.  He  |  British  Columbia's  lumber  sales  to 
said  that  wlial  he  had  heard  at  ilie  itlie  United  Kingdom  and  China  were 
convention  led  him  to  believe  that  j  more  than  doubled  last  year,  and  j 
the  problems  of  the  farmers  in  this  South  .Africa  bought  three  time.s  as  j 
province  are  the  same  confronting  jniuch  lumber  from  this  province  in  I 
those  in  other  parts  of  Canada.  He  j  1933  than  in  1932.  Briiish  Columbia! 

.Tdded  that  marketing  has  received  now  cnjo.vs  a  virtual  monopoly  of 
Iiarticular  attention  only  recently  j  the  .Australian  business.  Sale  of 
and  in  tlie  past  it  had  been  only  a  i  British  Columbia  lumber  in  world  i 
matter  of  production.  The  reason  j  markets  during  the  v  ear  totalled  | 
he  continued  "why  you  are  so  una- jof, 1.921.001  feet,  an  increase  of  ISo^  ' 
nimously  agreed  that  the  real  diffi-  iover  1932.  according  to  figures  com-  I 
culty  is  in  markets  is  because  since  .piled  by  Pacific  I.uiuber  Inspection  | 

1930  the  bountiful  crops  have  not  Bureau  and  included  in  the  report, 
brought  much  benefit  to  the  pro-  Empire  markets.  .Africa.  Australia, 
ducers.'  !  India.  New-  Zealand.  South  Sea 

Citing  changed  conditions  as  ap-lygiands.  United  Kingdom  and  "West 
plicable  to  the  present,  he  pointed  Undies,  absorbed  428.04T..506  feet,  an  dividuals 
out  that  in  1929  prices  as  between  1  increase  of  70.6'"F  Exports  to  the  The  bank's 
agricultural  product.^  and  retail  pri-  Enited  Kingdom  were  270,208.051 
ces  were  about  the  same  but  during  I  feet,  a  new  reeord.  and  a  gain  of 
1930-31  there  was  a  decided  decrease  150%  over  1932.  Another  record 
in  tho  prices  of  agricultural  pro-  (totals  130.596.268  feet,  went  to  China, 
ducts  as  compared  with  retail  pri-ijhig  jg  a  gain  of  14501,  over  last 
ces.  He  noted,  however,  that  in  May  Ivear 

1933  the  margin  had  been  narrowed  f  Japan  used  approximately  the 
, considerably  which  wa.s  a  definite  i  ^ame  amount  of  B.  C.  lumber  as  in 


Banker  Disapproves 
Spending  For  Prosperity. 

.Apart  from  tlic  proposal  for  a 
limited  public  works  program  w  here 
such  works  arc  justified,  as  a  sub- 
titule  for  the  unemployment  dole, 
there  was  no  disposition  indicated 
at,  the  Conference  to  adopt  experi¬ 
ments  in  forced  prosperity  being 
followed  In  the  United  States.  Cer- 
taiulv.  iliesc  experiments  have  not 
appealed  to  the  Canadian  business 

*  j  and  financial  coniiininity.  in  which 

*  I  there  will  be  found  a  general  agree¬ 

ment  with  the  views  expressed  at 


operations  arc  on  a  barge  setile.  car 
loadings  arc  heavier,  imports  of  ra  w 
materials  of  mannfacliirers.  not¬ 
ably  r.iw  cotton,  are  extensive,  luiiik 
dciirings  and  hank  debits  expand, 
consumplkin  of  liydro  power  grows, 
newsprint  production  is  larger,  mo¬ 
tor  cars  are  being  made  in  greater 

miniher.  iron  and  stool  industries  follow.s.  the  figures 
have  begun  to  participate  in  tlie  im- 1  those  of  a  year 


eompitrcti  with  1.493.297  in  the  pre¬ 
vious  week  :ind  2.594.478  in  tlic  cor¬ 
responding  week  last  year.  Export 
rlearances  of  wheat  during  the  week 
oiidin.g  .Itiniiary  19.  amounted  to  3.- 
420.211  liushols  eouipared  witli  2,- 
03.3.028  iu  Ilie  iirevious  week  ;ind  2.- 
570.832  ill  the  corresponding  week  of 
liisf  year.  Clearances  by  ports  were 
brackets 
AVeek 


proved  state  of  trade.  Dominion  gov-  ending  ./ainidiy  19;  A'ancouver  -  .New 
ei  nment  revenues  have  ceased  lo  Wesliuinster  1.014,609  (1.074,82:!),, 

decline  and  arc  now  rising,  and’i'nited  State.s  ports  1.30.3.000  (099.- 

building  construction  stiows  signs:  UOO),  ttaint  .lolin  408,545  (201.809).* 
of  revival.  'Halifax  40,000  (nil).  .Montreal  nil 

There  is.  liowcvcr.  still  need  of|  (200),  total  3.420,214  (2.575.832). 

betterment  in  agricultural  condi-.  Tweuty-five  weeks^  ending  .Itiuuary 
tions  before  tlie  farming  class  isjlO;  Montreal  .31.927,234  (45.106.007). 
again  set  upon  its  feet.  The  price  Vancouver-New  VA'estminsier  23.202.- 
of  wheat  is  higher  than  a  yearago.!  250  (52,950,144),  United  States  ports 
but  is  still  below-  the 


I  flic  annual  meeting  of  the  Bank  ofj  duction  and  the  expor 
!  Nova  Scoiiia  by  the  president.  S.  .1.  sluggish 
[.M.  lore,  w  lion  he  stated  his  belief  1 
■  tliai  file  ineiinaticn  of  Canada  was 
•a way  from  sucli  a  recover.v  program 
las  lias  been  launched  south  of  the 
!  border.  He  indicated  his  preference 
for  the  tried  and  proven  methods 
\  so  successfully  followed  by  Great 
Britain  during  the  past  two  years 
rtirther.  Mr.  Moore  stated  his  be¬ 
lief  that  the  ar.gumcnts  of  those 
who  maintain  lhaf  manipulation  of, 

(  urrciicy  vvill  restore  the  purchas¬ 
ing  power  of  the  farmer  are  quite' 
liiiconv  inciiig :  nor  could  he  see  any  ' 
cvidcuce  that  recent  experiences  in 
the  United  States  supported  the |  creased 
idea  that  a  rise  in  prices  can  be  i  000  kilowatt  hours  and  the  con- 
brought  about,  when  desired.  The!  sumption  hy  electric  boilers  In- 
only  way  out.  in  his  opinion,  was  '  creased  from  374,396.000  to  389,940,- 
througli  the  balancing  of  expend!- j  000. 

turcs  with  income— by  governnicnis  I  Subtraciing  exports  and  electric 

boiler  consumptions  from  total  pro¬ 
duction  leaves  a  daily  average  of 
39.309.000  kilowat  hours  for  Decem¬ 
ber  for  power,  lighting  and  line 
losses  as  against  an  average  of  40,- 
717,000  in  November. 


e  co.sr,' of  pro- 1  12.073,000  (14.001.000),  (juebec  8,491.- 
rl  movement  i.s'663  (1,217,904),  Sorel  5.287.684  (11. 

073,205),  Churchill  2.707,891  (2.7;!6.- 


Largeat  Monthly 
Output  of  Power. 

The  output  of  central  clcciric 
stations  in  Canada  during  Decem¬ 
ber  amounted  to  1,707.885.000  kilo¬ 
watt  hours  This  was  the  largest 
monthly  output  yet  produced  in 
Canada  and  on  a  daily  basi.s  was 
second  only  to  last  November's  out¬ 
put,  which  averaged  56,745,00  •  kilo¬ 
watt  hours  as  against  55.093.000  in 
De.' ember. 


030),  Saint  John  1,337.813  (2.993,520). 
Halifax  365.067  .(72,000).  Prince  Bu 
pert  nil  (677.813,  Victoria  nil  (596.- 
121).  total  85,382.60  6(131, 4S9.870».  | 


Business  Activity  Runs 
15  Per  Cent.  Over  1933. 


and  municipalities  as  well  as  by  in- 


In  its  weekly  summary  of  the 
general  business  situation,  the  Stan-  ; 
dard  Statistics  Company,  of  New  | 
York,  currently  comments  as  fol  ! 
lows: — "Only  an  unwarranted  or  too  j 
i  rapid  expansion  of  production,  or 
J  .  ..  !  the  development  of  serious  labor  dif- 

Exports  to  the  United  Sl**|®*  ^'ificulties  .as  a  result  of  wage  dc- I 
eased  from  106.45(,000  to  •  ■  could  interrupt  the  expected  I 

forward  trend  of  business  prior  to  I 
the  normal  summer  lull.  It  Is  estim-  { 
ated  that  Industrial  activity  for  the  ! 
current  six  months  will  exceed  that  ' 
of  the  previous  corresponding  per-  ; 
iod  by  at  least  15%.  in  the  aggre- ; 
gate.  Gains  in  numerous  of  the  lead-  j 
ing  industries  (notably  building,  au-  ' 
tomobiles  and  steel)  are  likely  to  bo 
even  more  marked. 

"Wholesale  trade  reports  reflect  • 
substantially  heavier  advance  buying 
than  at  this  season  in  any  of  the  past  j 
three  years.  Despite  higher  prices.  | 


sign  of  better  times. 

.4  Potential  Market. 

Dr.  Lattimer  made  an  inieresiing 
comment  on  farming  in  Canada 
pointing  out  from  the  last  census, 
that  only  a  small  percentage  of 
farms  had  automobiles,  radios,  tele- 
Pbonea  and  running  water  in  the 


port 

•loop; 


liis  burdens 

TTHE  ruAVT  Fon  TORONTO.  |  Businc&s  Continues 

On  Improved  Trend. 

-  ,  In  Canada,  as  in  the  C tilted 

house  and  barn  and  in  this  he  nianu^factured  m  repons  as  to  business  de¬ 

an  opportunity  for  manufactured  ;  jnp  fo  H.  B.  Kopnl'y...id<..  genei  ai  vclopments  continue  generally  fav- 
Iiroducts  if  the  farmers  could  afford  I  nianag«*r  or  the  commissiori.  iiegot'a-  I  ,,,  ablc.  with  a  maintenance  of  the 


N  EW 

Toronto.  —  The  Toronto  Industrial 
Commission  announces  that  the  pro- 
duct.s  of  the  Ceneral  Tire  &  ITuhbci  ’ 


cnera)  manager.  .1. 

A.  McLeod,  confirmed  with  Mr. 

Moore  the  material  improvement | 
which  has  been  recorded  in  condi¬ 
tions  throughout  the  country,  but) 
he  expressed  opposition  to  over- j  Big  Increaae  In 
borrowing  by  governments.  declar-|  Automobile  Output, 
in  that  a  new  kind  of  realization!  production  of  3  26'*  automobiles i P^*"*^**®"'®*  ' 

would  enter  Canadian  politics  if|  December  mark-jbasis.  Expanding  retail  sales  are, 

'noted,  especially  m  the  west  and  i 
south,  where  tho  benefits  of  the  ^ 
Government’s  crop  payments  are 
DOW  apparent. 

"As  indicated  by  the  Standard  , 


1932.  but  South  Africa  raised  its  im- )  the  tax-payer  were  to  appreciate)  increase  of  42  per  cent,  over 


to  18,213,254  feet,  a  gain  of  that  every  new  loan  placed  over 


.  ..  ...  J,  J  *  ithe  2,291  cars  of  fhe  previous 

authorities  added  2.112 

cars  made  in  December  of 


a  year 


t!!' Statistics  Company  daily  commodity 

!  price  index,  the  average  of  wholesale 
; quotations  has  reached  the  highest 
level  in  fully  three  montlis,  and  is 


them.  In  this  connection  he  said  ho  ; 
l  oulri  not  SCO  the  logic  of  sending  • 
more  people  back  to  the  farms  to  . 
produce  more  food  when  there  is  no  . 
market  for  the  fond  luoduced  at  ■ 
present.  He  was  of  the  opinion  that  | 
there  should  he  some  enabling  legis¬ 
lation  similar  to  that  of  rural  credits 
in  connection  with  the  farming  in- 
dusti,''. 

Di.  LalilmiM'  then  continued  along 
a  line  of  even  more  general  import 
to  agnciiltitrists  in  (,,'. maria  stiitinz 
I  hat  one  licar.s  a  great  deal  about 
lilaniiod  prodiiiTiot).  arlil  ng  iV.a*  there 
is  nuthin.g  new  in  planned  produc¬ 
tion.  that  production  has  always  ! 
been  planned  hut  that  in  the  future  j 
It  may  bo  neeosaary  to  giie  more! 
aileution  to  the  planning.  The  trend  j 
towards  marketing,  he  said.  i.=  to-  1 
\v,ard  regulation  and  dictation  and  ; 
whether  you  like  it  or  not  the  trend  . 
is  that  way.  Man>  coiinfr'<-s  have 
already  adopted  this  sy.sioni  and 
some  have  become  Quite  dictatorial. 

■phe  convention  adopted  several 
resolutions  including  ;i  request  for 
govcrnmcutal  assistance  along  a 
w'ide  range  of  activities  One  asks 
the  provincial  governnicni  to  loan  an 
amount  equal  to  the  full  value  of  the 
farm  to  any  native  born  New  Bruns¬ 
wick  rc..sidcn(  wishing  to  settle 
upon  and  work  a  vacant  farm  and 
another  that  cooperative  information 
lie  tnot  e  w  idcly  spread. 

I  .1:.  Bideoiit.  president,  in  disciis- 


ing 

manager  of  the  rommission. 
tions  which  have  been  underway  fo, 
some  time  have  resulted  in  an  ariat'- 
gement  C'-'noluded  lietween  the  Uniieii 
.istates  corporation  nnd  the  .SeibeiTing 
hubber  rompan\  o'  ranada.  1,imit»o 
wliereb;'  "'Teneia:'  tire.j  will  b*  pio- 
duce<t  I'n  II  »  Seiberling  plant,  to  i:ie 
.specifications  of.  and  under  the  .*  i- 
peevision  o',  the  paten'  romran; 
official.s. 


improved  trend  which  has  extended 
duo  .lanuary  from  the  nld  year.  The 
Dominion  Bureau  of  Statistics  rc- 
poris  economic  data  as  being  pre¬ 
dominatingly  constnictiae.  witli  an 
index  of  88.1  for  the  week  ending 
•ianiiary  13lh  coini.'arcd  with  83.0  foi 
the  week  ending  .lanuary  0th.  and 
81.7  iu  the  last  week  of  the  year: 
and  indications  arc  that  ihis  ad¬ 
vance  has  at  least  been  maintained. 
The  improvement  is  in  such  factors 
as  car  loadings,  commodity  prices, 
government  bonds,  slock  markets, 
banking  transactions,  etc. 


;  in  the  output  of  passenger  cars  to 
i  2,171  from  1,503.  and  trucks  to  1,-! 
091  from  788. 

I  During  the  calendar  year  19;i,3 
the  number  of  cars  made  for  use  in 
I  this  couni ry  amounted  to  43.178 
units  and  the  number  made  for  ex- 
j  port  was  22,740.  a  total  of  65,924 
'  caf.s.  In  the  previous  twelvemonth 
,  period  10  per  cent,  more  cars,  or  a 
total  of  47.015  units,  were  made  for 
.sale  in  Canada,  but  the  number 
made  for  export  was  42  per  cent, 
lower  at  13,174.  The  apparent  con- 


now  virltially  at  the  193:1  peak 


Shawinigan  Co.  * 

Shows  Profits 

Close  to  1932 

(Continued  from  Page  I) 
year  and  the  outlook  for  1931,  the 
report  says  in  part  : 

"The  first  half-year  of  the  com¬ 
pany's  operations  showed  a  decline 


sumption  of  automobiles  in  Canada  jin  the  revenue  from  the  sale  of  elec 


during  1933,  as  calculated  by  add¬ 
ing  the  output  of  65,924  cars  (0  the 
1.776  cars  imported  and  deducting 
the  exports  of  20,900  cars,  amount 


tricity  but  during  the  second  half- 
year  the  loss  was  more  lhan  fiillv 
recovered  with  a  resulting  increa.se 
in  revenue  for  the  year  from  ibis 


BONDED  TRUST  CERTIFICATES 

Pay  1%  Monthly  Dividends — 12%  Per  Annum 


Why  an  increasing  number 
or  investors  are  buying 


BONDED  TRUST 
CERTIFICATES 


During  the  month  of  December.  1933,  a  greater 
volume  of  Bonded  Trust  Certificates  was  purchased 
by  investors  than  in  any  single  month  during  the 
past  four  years. 

!'or  one  reason,  there  has  been  a  growing  appre¬ 
ciation  of  the  splendid  record  of  dividend  payments 
received  by  holders  of  certificates.  '  Despite  the 
depression.  Bonded  Trust  Certificates  continued  to 
pay  the  I  %  monthly  dividend  right  through  1933, 
the  total  dividends  for  the  year  amounting  to  13%' 
(which  includes  a  I  %  cash  bonus). 

This  record  is  one  that  is  appealing  strongly  to 
investors  seeking  a  high  grade  of  security  which  at 
the  same  time  returns  a  better  than  average  yield  on 
ihe  investment. 

All  revenues  and  disbursements  in  connection  with 
Bunded  Trust  Certificates  are  administered  by  the 
Trustee,  The  Imperial  Trusts  Company  of  Canada, 
which  also  meiils  the  dividend  cheques  direct  to  Certi¬ 
ficate  holders  on  the  first  of  each  month.  Hundreds 
of  investors  arc  now  receiving  these  monthly  divi¬ 
dends  regularly. 

.Surplus  earnings  over  and  above  the  1  %  monthly 
dividend  are  placed  in  the  Reserve  Fund  held  by  the 
Trustee  in  trust  for  certificate  holders. 

♦  V-  * 

If  you  have  funds  available  for  investment  at  this 
time,  may  we  suggest  that  you  enquire  about  Bonded 
Trust  Certificates  as  a  particularly  desirable  form  of 

security  for  at  least  a  portion  of  your  capital. 

The  coupon  below  will  bring  you  litera¬ 
ture  describing  this  investment, 
or  telephone. 

BONDED  CORPORATION  LIMITED 

2«l  ST.  J.AMBS  STKEET.  -MOXTREAI-. 

Tel*tphone;  LAncastrr  Ills. 


fit.  John.  N.B 


Without  obligation  send  me  full  information  on  Bondod  Trust 
Certificates 


Strength  •  Stabili^ 


4  Fiirrl.T  Mutual 
t  otiipao; 

t'lA  flollar  f>f  jiir- 
i.fi  f'arriinjs  h(*lor'j5« 
Txj’it'A -holder:*  and 
th**?’  at'lually  paid 
aMottod  a*  T-ash 
•|dr>nda  or  In 

'<yv  fu'uro  dis* 
biition. 


rust 


AssDranees  In  Farce  (Dae. 
.Tl,  1982)  . . 

Assets  ....  $ia2,I98,88>.7S 

8nrplns  Fnnds  and  L'oattn. 
gency  Iteserres — 

$ll,8o8,106.7« 

The  Mutual  Life  Assurance  Go.  ol  Canada 

Head  Office  «  Waterloo.  Ool. 


•Tun.  1C-- 

2a7.02T.^3> 

W  hr-at 

( ithcr  Grair,. 

35.:n&.41S 

ni!!  Iror-  Oil 
Stw!--Oct. 

38.61:: 

30.5^0 

Kmployment— Dw 

<*1  13 

(-'onsl  ruction —  Dec. 

Car  Loadlna; 

o,2o:.Goo 

Week  f-nfi.  Jan.  19 

4LS89 

Guinulativp 

r.P.R.  Groaa  XVerk 

•’-,751 

Jan.  21 

r.P.R.  net  Nov 

C.N.R.  Groaa  Wrsk 

S..585,90S 

-Jan.  21  . 

.? 

C.N.R.  net  Nov 

Trade  In  Der. 

Eaporls . . 

Imports . 

Balance .  . 

Stock  Market:- 
Shares  sold  week  end 

15.3S1.30.3 

Jan.  20.. . 

1 7 1 . 1  oii 

Copper — Jan.  24 — St'i  cert 

.  \  V. 

Better  Business 
Continues  Into  1934. 


(4  4 


n  6 


Better  bu.sines.<i  condiii/jii?  iti  e- 
vailing  in  the  latter  months  of  last 
*  year  have  continued,  says  the  lan- 
•7  2  1  nary  letter  of  the  Bank  of  Mont- 
t  '  real.  Restoration  of  confidence 

2  7  ‘  was  manifested  in  a  volume  of  holi- 

3  7  day  business  much  exceeding  expec 


ed  to  46,800  cars.  Comparative  con- .  •source  of  $54,116.  Alt  firm  power  ^  ^  ;•  ,,  ■  — ■ 

sumption  figures  for  other  years |  contracts  in  existence  at  the  end  of  duriiis  the  year.  .After  deductiijs  |  luture  has  taken  place  during  the 

amounted  to  49.216  In  1932  and  lo||^i-'“  continue  in  force  but  some  ad-  mamifaciurins  costs,  administration,  i  past  year,  and  that  this  improvement 

76,758  cars  in  1931.  ;  jiistments  have  been  made  with  cus-|j^f,,j  other  expenses,  the  balance  be-  as  affecting  1933  is  indicated  in  tho 

A  calculation  based  on  the  (  jo.  i  tomers  with  respect  to  their  second  fore  bond  interest  is  $825,080.  From  |  figures  which  arc  submitted  in  tblo 


ures  for  several  years  past  sliow.i  I requirements, 
that  the  number  of  cars  withdrawn',  "  The  general  trend  of  dome-slic  u.se 
from  use  each  year  amounted 

approximately  8  per  cent,  of  the:!^®  T 

number  of  licenses  issued  hurin- 


-■  17  9 
•110% 


_ ,  ”]  there  has  not  been  as  great  ... 

preceding  12  month  period.  Apply- !  ,.,^33C  the  number  of  custome 
J  II  I  inp  this  pcrcentasc  H  appears  that' 
tation.  and  there  is  gradual  y  wid-  ^rdinarilv  about  88.000 

ening  circle  of  trade  and  induslna]|  replaced  in  1933  and  95.-1  shows” that 'r«eater''"i;ronm;iV,n 

aetiviiy,  in  sharp  conirasi  with  the;  '  shows  that  a  greater  propoilmn 

viiintinn  a  vear  a-’o.  Reduction  of  in  193-.  whereas  the  aclual  eon-|the  total  power  revenue  is  now  ho- 

sumption  figures  were  46. SCO  and  |  ing  obtained  from  the  various  clieni- 
49,216  respectively 


, ,  i  in  previous  years, 
cars  would;  “The  revenue  from 


Silver  — Jun.  24 — 44  cen»5 
Wheat — Jan  .24 — May  certa. 

•As  compared  with  rorrcj^ponding  period  last 
year. 


inventories  in  ihe  period  of  depres- 
Sion,  producing  low  stock.'!  in  mill, 
warehouse,  and  shop,  supplies  a 
ha.si8  for  enlarged  oulpui  and  dis- 
iribuiion.  to  which  is  added  the 
buying  incentive  of  greater  stability 
n  commodity  price.s.  with  rising 


Considerable  Increase 
In  Wheat  Marketings. 

Canadian  wheat  in  store  on  .lanu¬ 
ary  19  amounted  to  235,249,097  hush- 


tht.s  sum  (here  has  been  applied  to  I  report.  It  is  encouraging  to  note 
depreciation  and  obsolescence  re- .  that  the  decline  in  the  company’^ 
serve  au  amount  of  $411,800,  leaving  '  business  in  the  early  part  of  the  year 
a  ..uriiliis  of  $413,280.  From  this  1933  was  more  than  counterbalanced 
I'lirpiii.s  there  has  hern  paid  to  the  by  the  gain  during  the  latter  halt  of 
7<!iaw  iiiisHii  AA' liter  &  Power  Company  I  the  year.  The  business  of  any  pub- 
'he  .Slim  of  .$310,530,  constituting  the  I  lie  utility  company  depends  almost 
b.in  I  mici  cs'  for  Ihe  half-year  ended  j  entirely  upon  fhe  degree  of  activity 
December  31sl.  1933.  During  the  in  the  manufacturing  districts  servad, 
pa.si  i  u  n  yea  I  S  .Shawinigan  Chemicals  and  the  consumption  of  electrlcily 
l.imiu'd  lias  redeemed  $1,000,000  of  has  become  a.  recognized  index  of 
ill.  outstanding  hond.s  I  the  degree  of  progress  indu8tr!a^J^ 

"The  number  of  eustomer.s  of  Ihe  |  Using  the  output  of  electricity  as  aj» 
conipanv  and  the  demand  for  more  i  index  there  has  been  a  potieeable 
company's  commercial  and  distribu-  diversified  products  show  a  substan- 1  gain  in  Ihe  industrial  activity  of  tha 
tion  department  than  in  previous  j  tial  increase.  !  province  of  Quebec,  and  it  is  a  rea- 

ycars  !  “'rho  directors  feel  ihat  an  im-  sonable  expectation  that  the  comlnjr 

"The  business  of  .Shaw inigan  j  provement  both  in  the  company's  j  year  will  show  further  improve- 
improved  [ poyiiioij  and  the  prospccis  for  Jhc  ment."  


eleoiriciiv 
( 


ical  companies,  miscellancons  manu- 
;  facturing  companies  and  from  Die 


Chemical 


l.iniitcd  has 


Stronger  Than  Ever 
in  87th  Year 

Interesting  facts  about  present  position  of  the  Canada  Life 


Some  salient  features  brought  out  in  the  ad¬ 
dresses  of  Mr.  Leighton  McCarthy,  President, 
and  Mr.  A.  N.  Mitchell,  General  Manager: 

IT  IS  interesting  to  note  mat  ior  the  lour  years  of 
the  depression  this  Company  paid  out  to  its 
beneficiaries  and  policyholders  a  total  of  $106, 042,- 
24i‘),  or  approximately  $73,000  per  day. 


We  continue  <sur  tradition  ot  Safety  First.  When 
the  world’s  financial  structure  was  again  shaken  by 
the  events  which  led  up  to  the  closing  of  all  the 
banks  in  the  United  States,  in  March,  it  was  a  great 
satisfaction  to  the  Directors  of  this  Company  to  feel 
that  their  policy  was  one  of  strict  conservation  and 
the  building  and  maintenance  of  reserves. 


1  he  total  assets  are  $226,842,892,  an  increase  of 
$9,956,646.  We  have  increased  still  further  our 
holdings  of  Government,  Government-guaranteed 
and  Municipal  bonds,  from  $56,369,178  last  year  to 
$ 6 7, 5 09, 80 1  this  year,  or  an  increase  of  $  1 1 , 1 40,62 3. 


During  the  years  1930  to  1933  the  Company’s 
assets  have  increased  by  $53,075,224j 


The  diversification  and  distribution  of  the 
$226,842,892  of  assets  of  the  Canada  Life  is  shown 
by  the  following  statement: 


(,avh,  (joverninem  and  Municipal  Bonds 

V,  ol  total 
'edger  assets 

Canada,  U.S.  and  Great  Britain  .  ;  ;  z 

0.9 

Other  Government  Bonds  .  ;  J  !  i  »  i 

0.4 

Public  Utility  Bonds 

11.8 

1.0 

Newsprint  Company  Bonds  i  i  i  *  s  « 

0.6 

Realty  Company  Bonds  .  i  a  a  •  i  «  z 

1.5 

Other  Corporation  Bonds  ;  a  s  !  J  :  r 

1.6 

h>tocks  of  Canadian  Banks  and  Trust 

2.2 

1.5 

Other  Common  Stocks  a  •  I  ■  i  i  a  >  < 

0.2 

Mortgages  jj'JSXie****** 

25.fi 

Policy  Loans 

Real  Estate  (including  Compaoy’a 

16.3 

5.2 

lOO.P 

The  surplus  funds  and  special  resfi7;3  of  the 
Company,  after  writing  down  securities,  amount  to 
$8,072,910.  The  surplus  funds  include  provision 

♦  ■  • 


for  payment  of  dividends  to  policyholders  amount¬ 
ing  to  $2,235,000  and  $3,624,3141  of  onassigned 
surplus;  the  latter  being  an  increase  of  $70,109. 
Reserves  for  special  contingencies  have  been  main¬ 
tained  at  $2,000,000. 


Our  total  net  income  from  all  sources  was 
$47,597,92  5.  The  Company  has  made  payments  dur¬ 
ing  the  last  year  of  $28,058,026  in  settlement  of 
death  claims,  matured  endowments,  dividends,  an¬ 
nuities  and  cash  values  for  surrendered  policies.  Of 
this  amount,  $19,886,562  was  paid  to  living  policy¬ 
holders. 


Using  first  year  premiums  edSected  as  a  measur¬ 
ing  rod,  our  1933  figures  for  acw  monies  received 
for  insurances  and  annuities  combined  are  ahead  of 
1932  results  by  over  $300,000.  The  field  forces  of 
the  Company  may  feel  very  proud  of  having  accom¬ 
plished  this  splendid  achievement  in  the  face  of  such 
difficult  conditions. 


Among  the  many  cheering  developments  of  the 
year  was  the  repayment  on  account  of  policy  loans 
of  $3,700,000.  In  the  last  quarter  of  1933  these 
repayments  were  fifty  per  cent  greater  than  during 
the  last  quarter  of  1932. 


A  copy  of  Report  Reeklcl  will  be  gladly  (cnf  upon  request 

Canatda  Life 


Laighlen  McCarthy,  K.C.,  Prasident 
E.  R.  Weed,  LL.D.,  Vln-PratUant 


Assurance  Company 

Established  1847 


Herbert  C.  Cox,  Chairmen  of  tha  Beard 
A«  N.  Ml^elj/  Gamffal  Manajeir 


BANK  NOVA  SCOTIA 
REPORTS  INCREASE 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  26,  1934 


Bank  of  Nova  Scotia  Changes 


HiVIiUriUK  At  the  annual  meeting  oI  The  experience  as  an  executive  officer' 
IN  TAT  A  I  ACCCTC  Jv-  Novn  Scotla  at  Halifax,  at  the  head  office  and  at  branches, 

I II  I  II  I  A  Ij  An^ljlu  *'•  Mc^od,  general  racjiager,  an-  principally  Montreal,  Chicago,  New, 

****!*,?5*®  hiB  retirement  from  thatj  York,  where  he  was  the  bank’s; 
CL  t  I  position  which  he  has  occupied  for;  agent,  and  In  recent  years,  at  Tor-, 

i>hown  Higher  by  ^moat  $5,-  the  past  ten  years,  and  at  a  meet-!  onto.  I 

000,000,  Reflecting  Gain  1“*  of  the  directors  held  later  was;  H.  D.  Burns,  who  will  he  the 

in  Deposits  elected  president  and  P.  J.  Moore,!  .senior  assistant  general  manager,  is 

_ _ _  1"®  former  president,  was  elected  well  known  In  Toronto,  where  he 

•DDrxx/crk  /SACLI  DTtciTirtN  chairman  of  iho  board.  was  for  some  veara  manager  of  the 


MT  ROYAL  HOTEL  "  """  " 

*•■1.  aavinu  mavauaa  management  has  not  over- 

IIAA  DAA  VrAD  DVIT  'oolted  any  opportunity  or  avenue 
flnl/Dnl/  I  Linn  DUl  attract  businees  to  the  hotel,  and 
_  _  ,  to  widen  the  appeal,  and  scope  of 

nilTf  AAiriMPPAVrn  ®  service,  in  this  icspcci 

UUlLUUlillVirilUTEl/  it  has  received,  and  desire.s  lo 


IMPROVED  CASH  POSITION  | 
.Ratio  of  Quick  Assets  to  Lia-| 


cnaiiznan  or  ifio  noard.  was  for  somfl  years  manager  of  the 

11.  1.  Pallei  son,  who  has  been  for  1/jral  branch  before  joining  the  head 
the  pa.st  ten  >cars  senior  assistant  office  executive  in  1923. 


Operating  Loss  of  $22,576 
Compares  With  $151,469 

Profit  in  1932  j 

POOR  TOURIST  SEASON 


it  has  received,  and  desire.'?  to 
gratefully  acknowledg??.  the  co-op- 
cration  and  loyal  service  given  b> 
every  member  of  the  staff." 

Lake  Shore  Should  Show 
Over  $6  Earned  in  1933 


bibties  to  Public  Up  at  57.15  tlic  (lirc<  tor.>?  i.,,  bo  the  new  general  gener,al  manager,  is  a  Prince  Ed- 
Per  Cent.  From  54.17  Per!  manager,  ll.  U.  litini.?  become.s  ward  Islander,  who  entered  the' 

nianagcr,  bank  at  Charlottetown  in  1898.  His 


new  assistant ,  This  Combined  With  Reduced  i 


senior  .ns.'ii.slant  .general 


A  gain  of  am, os,  T5.000.mM.  in  do- |  ficne,.rZnagJr 
po.sils;  an  increase  of  SIO.UOO.OOO  in  |  jmjn.  supervisor 


wuick  assets,  and  a  sound  improve-  |  braiicbos  i.s 
menl  in  I'atio  of  ouick  as.sets  to  lia- )  of  branclie.s. 
biiities  to  the  public  are  the  high-!  I’altci 


cuiliui  •tssisiuill  orricc  cxccillive  m  .  - - ...  .  , _ _  Tl,*  ,in«nri*l  Till... 

general  manager,  was  appointed  by  k.  frockett.  the  new  assistant  ^  1  bis  Combined  With  Reduced,  'I'oronto.  _  Rasing  calculation  oti 

»  bo  the  new  general  general  manager,  is  a  Prince  Ed-j  Buying  Power  Had  Adverse  I  recorded  profits  ratio,  production 

It.  liurn.?  becomes  ward  Islander,  who  entered  the  Effect  _  Workinc  Capital  as  officially  reported,  and  the  ex 

it  .general  nianagcr,  bank  at  Charlottetown  in  1898.  His  »»  4420  17*1  cess  price  paid  for  gold  over  stand- 

tt.  chief  superinl.en-  experience  has  been  mostly  in  the  lo  j.akc  Shore  Mines  in  the  ?al- 

ilcd  to  be  an  assist-  head  office  of  the  bank — in  the  re  •  endar  vear  1933  is  'estimated  to 

inager.  Grant  Alac-  cent  years  as  chief  superintendent.  A  |ioor  tourist  season  coupled ,  corned  .TtJ.OO  to  Sti.2.j  pei- 

visor  of  central  i  Grant  Macintyre,  who  become.s  with  reduced  btiying  power  share.  Production  for  the  period 

appointed  supervisor!  the,  new  chief  supervisor  of  branch-  the  thief  contrihuring  factors  in  '  based  on  the  .standard  i$20.67  pet¬ 
es.  is  a  native  of  Strathroy.  and  ic.sutis  of  ilio  .Mnunt  Roval  Ho-i  ounce)  amciinted  to  .SU).238.b70.  re-' 

ri.  tlie  new  general,  .joined  the  staff  of  the  banx  ,n  191-,.  AUhousli '  Presenting  a  decrease  from  1932  of 

lalive  of  .New  Brun.s-.at  the  time  of  the  amalgamation  of  '®*  onuian,?.  I, muted.  v  ^'  !  Sb’  257.406.  Avera.ge  recovery  in  1933  ' 

ed  the  staff  of  Die;  the  Metropolitan  Bank,  of  which  hel  everything  possible  was  done  to,  per  Ion  coinnaring  vvilh 


and  E.  frockett.  chief  superinl.en-  experience  lias  been  mostly  in  the 
dent,  i.s  promoted  to  be  an  assist-  head  office  of  the  bank — in  the  re 
ant  general  luanager.  Grant  Alac-  cent  years  as  chief  superintendent, 
of  central i 


Patterson.  Hie  new  general ,  .joined  the  staff  of  the  bank  in  1914. 


lights  of  lilt*  annual  rc|)or,  of  The  I  is  a  native  of  .New  Brun.s-,  at  the  time  of  the  amalgamation  of 


\ailing  for  all  br.nt.s  and  financial  in- 
.siiiiuions,  showed  a  decline  of  about 
*270.000,  lull  were  sufficieiil  to 
co\er  fli\i(lead  rcfiuircnients  for 
the  .vear.  .i  -,1  tlie  u.uia!  charges  for 
taxes,  bank  prciifse.s  write-off.  and 
l  ontribuiion  to  officers'  pension  fund, 
willi  a  good  margin  lo  siiare. 

■I'ol.il  a.s.set.s  of  Hie  hank  ai'C  shown 
liiglu'i-  Ij.v  over  $.'..000.000  at  $27h.- 
3IK.7.'>,  iis  (ouipiucl  wiHi  S2ijl.9l  I. 
117.  rcfiei-tmg  a  gain  in  dcpos.i.s  lo 
.*207.992  361  a?  again.st  $203. 1 29.57 1  n 
1932.  The  increase  of  close  lo  $1e. 


hanks  business,  through  his  wide  branches 


WHAT  ABOUT 
yOUR  INSURANCE? 


It  has  taken  no  little  effort  to  pay  for  the  life 
insurance  you  maintain  for  the  protection  of 
your  dependents.  In  suddenly  assuming  the 
responsibility  of  management  your  beneficiary 
may  lack  that  business  wisdom  which  you  have 
found  so  necessary  in  accumulating  the  estate. 
To  make  certain  that  the  distribution  is  wisely 
directed,  better  create  an  insurance  Trust, 
appointing  us  Trustee. 

Montreal  Trust 
Company 


316. 7.'.,  iisiompaicl  with  $261,911.  .1.  A.  .McEeod,  -who  ha.s  been  made  ed.  with  distributiug  warehouses  at  i  rtmafned  a  deficit  for  the 

117.  rcflectmg  a  gain  in  dcpof  ii.,  to  picsidcnl  of  the  Bank  of  Nova  Sco-  .Montreal.  Toronto.  Winnipeg  and  ,  $468  83'’  H  To  this  loss  has 

.■*207.992  361  a.?  again.‘;t  $203,129,577  n  tia,  aud  .succeeds  P.  .1.  Moore,  who  Vancouver,  and  salesmen  selling  iddcd  $i3”'if>S  of  which  $40.- 

1932.  The  increase  of  close  lo  *1e.  assumes  the  office  of  chairman  of  fheir  wares  in  other  parl.s  of  the  oini,,Qi 

•'OO.OOO  in  uni.-k  a.'=sct.s  to  $133,346,286  j  the  board,  was  born  at  Park  Cot-  Empire.  m  ^.nnrcHor  w  ^  the  ^ 

f'oni  .I- 1 2.3. 168,495  Is  largely  due  to  an  !  ner.  P.E.I,.  being  educated  at.  Da-  .lohn  Stanfield  was  for  a  number;  aeTin'si  t’nifed  Hotels' 

rxpansion  in  cri.s!i  and  gold  reserves  j  vies  High  School,  Summerside,  P.E.I.  of  years  president  of  Stanfield’s,',.,,;,',,,.  An,„rw.-j  nnw  in  re"' 
to  .''36. .587.85 1  from  $31,881,479,  auJ  |  He  entered  the  service  of  Ibe  Limited,  but  in  later  .i  ear.s  i  elin- 1  .  ’ .  , '  tnirother 


Raymond,  in  commenting  on  the  out-  for  gold  for  1933  at  $28.61.  or  38''(;  |  II  y  ^  -J  r.,  ,  Dl  ACF  ^’APKAFQ  A/1CNN.ITDCAI 

look,  stales  that  an  improved  busi-|pbove  standard,  including  a  return  i  yOUB  ^  ru/^UC  d  AK/VltO,  ivitJlNI I Kt AL 

ness  trend  is  now  in  evidence.  Ion  $10,238,090  otitpnt  of  $3,887,400.'  PROTECTION 

.\s  against  net  earnings  of  $151.-1  oi  a  total  net  income,  incliidingj  Sit  HERBERT  S.  HOLE  -  -  Preildent 

489  in  1932.  there  was  a  loss  in  '  profits  of  .$6.162.8oo.  excess  over  _ _ HON.  A.  J. BROWn/iC.G..  vice-Pftsident _ 

1933  of  $22,57;.  Aftei  providing  for'  standard  $.887,140  .ind  other  income  f.  G.  tX3NAlDSON,  .  Gew€f«l  Mtnitcf 

interest  on  the  firsi  mortgage  loaniof  .some  .SI.jO.Oiio.  of  $14, 275. 140.  Ue-; 

and  aniorti/atioii  i-harges,  amount- j  duction.s  nnist  be  made  for  eharges-  - - r.-;,-  — ^  r  ■.  — - 

'ng  in  all  to  $216,255.64.  aud  after,  on  gold  handled  and  transported.  - -  - -  - -  sirr 

providing  $200,000  for  depreciat ion.  i  etc.,  and  the  niiicb  larger  taxes  due!  allowing  liberally  for  these  com- [  stock  of  between  $6.00  and  *6. 
there  remained  a  deficit  for  the  j  (o  greater  value  of  ontpni.  Bnt'pany  should  reveal  profits  on  the' share, 

icar  of  $468,832.  H.  To  this  loss  hasi  .  ,  ,  „  .  n*  ,  , 


SIR  HERBERTS.  HOLT,  -  -  Preildent 

HON.  A.  J.  BROWN,  K.C.,  Vice-President 
f.  G.  DONALDSON,  •  Gencrel  Menetcr 


lo  ■''.>(>....8, .S.H  from  $31,881.4i9,  auJ  |  }4c'  entered  the  service  of  Ibe' Limited,  but  in  later  .vear.s  rclin-i  .  '  ,  tnirotheri 

an  addition  of  over  $4,000,000  in  in-.  Bank  of  Nova  Scotia  In  1887,  work  quished  his  activities  although  al-  i,.  so-*,’, a.,  ..ruim  nff  in  nrevi  ' 

vestment..  Bond  holdings  are  show..;  ways  remaining  directly  interested full  clahn' 

up  at  .'-,1.277.598  from  $67,161.95i,,  in  the  direction  -of  the  business  At  .'t^ais.  '®l»'*^s^nts  the  full  clal  . 

.md  other  inveHiimiits  are  slio|,i!\  oireciio  ji  "it-  nn'>inc..s.  ai  t.nited  Hotels  ( ompany 

.  ■  Nsiiii'  the  lime  of  his  death  he  was  'ice-,.,'1.  „  ijahilitv  incurred  before^ 

hjwc  at  8i.9i2.6i‘t  as  compaicd  .?  t.i  tiw.  Anmn-jAv  tua  ..-ooI  h®®  iiaoiniy  meurrea  oeior* 


Kjwc  at  'i.9i2.6i‘I  as  compared  -.1:1,1 
$8,024,925.  Gall  loan.s  in  (.'antida  are 
lioiv'-i  shai'ply  .at  $9,042,137  from  $13.- 
"■57.298  ns  .it  the  end  of  1932. 

Quick  a.sKCts  arc  at  a  higher  rai.o 
both  to  loutl  assets  aud  to  liabiliiie. 
lo  the  piibiic  tlian  indicated  on  the 
1932  balance  sheet,  ratio  to  tol;tl 
i^ets  being  up  al  49.40  per  cent  from 
46.67  per  cent.,  and  ratio  lo  liabiliii.'s 
'o  the  public  being  tij)  .at  57.15  per 
cent,  from  54.17  per  cent. 

.\mong  liabilities  to  the  sharchold- 
M's.  un.divided  jirofits  are  sliown  up 
«t  $637,125  from  $578,225,  and  rc- 
sei'vc  fund  is  maintained  at  the  ex¬ 
ceptionally  strong  figure  of  $24,000. 
"00  the  basis  of  200  per  ceut.  of  paid- 
up  capital. 

The  profit  and  loss  account  slious 
profits  for  the  year  of  $2,035,90". 
which  compares  with  the  figure  of 
$2,303,434  reported  for  the  je.ir  1932 
Dividends  paid  at  the  raij  of  14  pc:- 
«euf.  for  the  first  quariei-  and. 12  per 
cent,  for  the  last  3  quarlei-s,  absorb¬ 
ed  $1,500,000  as  compared  with  .$1.. 
SO0.000,  and.  after  circulation  tax  of 


president  of  the  company.  He  was  present  board  of  directors  took 
also-  prcsidenl  of  the  Acadia  Trust 

Company.  I  niro.  Profit  and  los.s  account  figures 

From  bis  youth  .lohn  SlaniiciU  ,i,a  n-i«l  vear,;  mmnarc  .ns  f^ll- 


los.s  account  figures  j 
years  compare  as  fol-j 


*iV'^*-*^*’  pension  fund  contribiitioii  i  foiindlaiiri.  in  1895.  He  later  went 
of  $115,000;  and  bank  premises  w  rite-  |  ;(,  ciijcago,  where  he  was  assistaui 
"ft  of  $2o0.000.  the  smn  of  $38, 9"U  j  manager  for  a  short  time  before  re- 
w.is  carrjod  into  surpliis.  ]  turning  to  .Newfoundland  as  nian- 

•1  figures  for  the  pa.-i  '  ueor  al  .St.  .Icbn’s.  Leaving  St. 


riom  Ills  .'OU.II  .loim  oianiiciu  ,,,p  ;;  vpai's  compare  as  fol 

had  shown  a  Hair  for  political  life.j  ]p^vs' 

and  with  his  broilicr.  Frank,  took  i-m  in.>.  miji  I 

an  outstanding  part  in  the  direction  '  »  .  ?  .  j 

of  the  political  activities  of  their  Ill'll 

eonstituency  and  province.  Mhile  «  '  Amortizatio.i.  io.O's  '•1.715  55.480  | 

member  of  the  Commons,  Mr.  Stan-  Dfprrc..  .  .  ’00. 000  JOO.OOO  200.000 

field,  though  not  given  to  d4i,8:8J.’  ci206.T7b  126:411: 

making,  took  a  prominent  p,irt  and  pfj  jiv.,.  .  .  204,771  i 

was  for  several  .sessions  cheief  ('011-1  - ' 

scrvalive  whip.  In  192"  he  ‘’oo:o5^ 

appointed  a  member  of  the  Senate.  •  k-  _  - 

!  _  iBalunce.  .  .  d8l7.|44  0284,445  11.731 

;  Res.  ded.  743,058  xx63.867  .... 

I  Robert  .1.  Magor,  chairman  of  thci  -  - .  -  ,  . - 

I  board  and  president  of  National  I T*-  *  •  ■  -  6860,202  d348.3  i2  i./t 

I  Steel  Car  Corporation,  Limited,  whoj ~ ^7. v„r  ntier  operaimR  ex 
I  has  been  elected  by  acclamation  as'penses.  iMxes  and  provision  (or  bad 
!  president  of  the  Montreal  Board  of! ""6  doubtful  debts.  ‘7"“' 

•  Trade,  for  1934.  is  a  native  of  Monf-,*T:!b%tc"  deprecation 

I  real,  and  commenced  his  business i  z— Bems  *40,768  reserved  f'""" 

ing  his  way  upward  until  he  reeeiv-i  career  with  the  Salada  Tea  '’‘if“\'”oth"r^i,,ve,tn"eni*".*  ” 

ed  his  first  important  appointment |  pany.  In  1906  he  joined  the  Can- } ”"yi''Amou*ni  reserved  for  depreciation 
as  manager  at  Harbor  Grace.  News-i  adian  Car  &  Foundry  Company,  j  of  investments,  *50.ooo.  plus  " 


d8l7.|44  d284,445 
743,0^8  xx63.867 


d06O.2O2  d548.3  I2 


niter  operatin 
provision  for 


-  year.s  compare  as  fono\vF 

12  Months  Ending  Dece 


Liabilities: 
Oeposils  ... 
Notes  in  circuJnf 
Letters  or  C'recll* 
^dv.  under  \-  .Act 
Ollier  LiaW. . 

I  olal  u>  Public . 
1  n  .‘shareholder!* . 


Af4i«ts :  -- 

&  Cioid  Re? 
Lhei.  other  T3}v!« 
Ocp.  other  bank 
Invent,  bond^i  . 
Iuve..*»l.  Stock?) . 

<  all  Loans  oulsi 


j  .lohn's,  lie  ^va.s  .^iiceesyivcly  iiiau-l 
Endinc  December.  '  ager  at  Bostoii.  Havana  ami  Chic-a- 
'’"t  i'"2  j  go.  before  being  niaiie  chief  super  ) 

*  ^  iiiicndent  of  brandies  in  1913.  Elc-i 

2(i/.i'>2.3n I  203.i2'i.'7i  !  'aticn  to  tbc  position  of  assistant 
I]. 5(11. 047  n. 070. 008  :  general  manager  followed  after  a| 

3!2f4!oO(l  I’^i^noo'  !)"«  I'Cld  lllC  PO- 

4.885!850  I',  I  .sit ion  of  gencial  inanagei  siuce! 

-—  -7;  - - - —  ,  j  1923.  He  was  made  a  director  audi 

37;ooIh02  ^3^,002.062  1  'ifc-presidcnt  ill  1927.  Mr.  Mcl.ccd! 

■  —  --  .  is  a  diredor  of  the  Canada  Life  As-i 

270.316,754  264,914.117  1  suriiiicc  Coiiipany.  National  Trust 
^  Coinpany.  Bimitcd.  and  the  rorontoj 
36,587.851  31,881.471:  .‘'aviiigs  .-mil  I.'iati  Company.  ‘ 

1,094,804  6.770,1 72  -  -  -  _ 

6. 505. 280  7,4  10.109  ,,  .;,,.l.  , 


5.722.394 
3.2  I  4,000 
4.885.850 


233.3  1  5,652  227.91  115? 
37.001,102  37,002.>262 


9,094,804  6.770,1 72 

-...  -  6,505,280  7,440  109  ,,  ,  ,  c-  u  .  i 

Invent,  bond.s  .  71.277,598  67,l64!o5o  '"1'"  Stanfield,  widely-; 

inve.si.  .Stocks.  7.912.674  H.024!92-,  known  as  a  inaiuifactiircr.  tiolii ician. ; 

•  •nil  Loans  outsi  1.968,073  2.187.754;  soldier,  aiul  citi/.rii,  who  died  siid-l 

Dmuk  Asset,  I  I3.3'’46.28h  123,4687495  :  this  week  af(er  a  dayks  ill-i 

•  all  Loans  Can..  9,042,1  37  13.057,298,  tie.ss.  was  liiOi  11  at  Charlottetown. 

Other  Loans  I’.K.l,,  in  1868.  lic  went  to  Truro 

f3ant;,  Prenrser .  .  7.624,4»9  /,135,802  i  i  i  i 

I.ettrrs  of  Credit  .  5,722,394  4,834.757  i  ''"'  l.V  in  lllo  "  iHl  lns  parents  and  . 

Other  .Nssris  .  .  4,33i!478  4,72o!ooo  !  was  educated  ill  the  Truro  schools.  Ltd.,  and  four  years  later  went  to  Work,  c.a 

total  Asset.,  .  27073167724  2647»r47'tt 7  «' 28,  in  part-  Nw  York,  whci'c  hc  contmucd  in 

I  xcesa  Assets  on  ;  ncrship  With  his  youngci'  brother  the  industry  for  ten  vears  before 

Liab.  to  public  37.001.102  3 7,002.962 ;  Frank,  t.hc  lato  Licutcnant-Gover-  returning  to  Canada  to  form  a  group; 

A^e),  49  4(1  46  h7  Scotiu.  hc  acquircd  the  (o  purchase  control  of  the  National! 

Rat.  quick  akeis  I  woollen,  mill  crcctcd  by  their  father.  Steel  Car  Company,  Limited.  He  is- 

to  Liab.  to  Pub.  57  1  5  54.1  7  Charles  Edward  Stanfield,  and  also  executive  head  of  the  Alacor  "After 


Oui4wk 

<  fill  Lo*)nn  C  an. 
^‘)lhcr  Loan« 
Bank.  Preni’sff? . 
Lettrra  of  Credit 
Other  Assets  . 

Iota!  Asset-*; 

1  xcess  Assets  o 


270/316,724  264.<H4.l  17 


i  served  against  claim  in  litigation.  $20,000. 
'less  adjustment  affecting  prior  vear. 

i  $6,132. 

The  general  balance  sheei  shows 
total  assets  of  $10,546,973  against 
$10,534,880  in  1933.  Cash  is  reduced  | 
to  $72,184  from  $165,583.  securities' 
down  lo  $397,074  from  $415,655.  hav- ; 
ing  a  market  value  cn  Deceuibc:'| 
31st  of  $296,10{'.  Property  aixounl| 
is  off  to  .$7,744,937  from  $7,956,006. 
payables  down  to  $51,059  from 
$104,474  and  aecriied  interest  up  at 
$109,043  from  $43,470. 

Total  current  assets  lor  Hie  pe¬ 
riod  arc  reduced  to  $581,446  from 
$770,611  and  current  liabilities  of 
$161,273  compare  with  $149,180  in 
the  preceding  year,  leaving  work 
ing  capital  at  $420,173  against 
$621,431  in  1932. 

I  Comparative  working  catiiliil  fig- 
I  ures  for  the  past  3  years  folio" 

'  herewith: 


n  3  3 .  (  1  3  2  .  1  1  3  1 

5  *  * 

581,446  770,611  801.571) 

161,273  149.180  167.987 


rk.  C.xp  .  420.1  73  621,431  633,581 

Better  I’reiul  Noted. 

I'he  picsidcnl.  •'  .Alderic  Ka.? 


'‘Porfc  Barrel**  b  Already 
Being  Applied  to  Works 


nor  of  Nova  Scotia,  he  acquired  the  to  purchase  control  of  the  National!  leinai  AS  loshaichold 

woollen  mill  erected  by  their  father.  Steel  Car  Company,  Limited.  He  is;  i^ays  in  pyj' 

Charles  Edward  Stanfield,  and  also  executive  head  of  the  Magor  "After  providing  rot  the  lui: 
know  as  the  Truro  Kniting  .Mills  Car  Corporation  of  New  York,  and ,  ii  ^ 

Company.  The  tw.o  brothers  by  per-  a  director  of  Ocean  .Agencies.  Ltd..)  loan,  and  alter  allowing  foi- 

_  ^  sistent  effort  built  up  a  business  Canadian  Arena  Company.  American  /.Iaa^o  theusuu. 

of  Government i  Railway  Car  Institute  and  Guys-,  '*  Z  “  on, 

rrogramoT  i-overnmenti  stanfield'.s.  Limit-  boro  Wood  and  Pulp  Company.  !  "«"■  •Mb8.832  was 


(Oontinueil  from  Page  1) 

M.  is  considered  that  with  the  \  PyOI, 

inces  enacting  auxiliary  legislation,  |  “  • 

'he  dominion  -will  be  able,  -with  the 
help  of  the  natural  and  economic 
forccB  now  working  in  that  direc¬ 
tion,  to  oblige  the  farmers  to  cut 
down  their  grain  production.  •  Saint  ,h 

Markets  For  Farm  Products.  'hat  the 
To  allay  the  rcscntmonl  vyhich  Company 


_ _ _ _ _ -J _ I  inclin  ed  for  Hie  year,  which  amount 

lha.s  been  iransferred  lo  Deficit  Ac-  i 

Province  and  City  Guarantee  S  TUt. 

Bonds  of  Port  Royal  Company  j  prov  ision  against  Uiss  in'  connec- j 

- - - - -  'lion  with  the  claim  against  Unit- , 

MiriUme  Burnu  The  FiaencUl  Times  ed  Hotels  Company  of  America  I 

Saint  ,lohn.  N.B.  —  Tt  is  announced  t  It  Is  further  slated  that  the  a.ssisi-  (now  in  receivership),  which  ‘ 
that  the  Port  Royal  Pnlp  &  Paper  P®®®  rendered  by  Hie  piovince  aud  j  am)Otint,,  together  vvitli  $35,000  -writ-j 


Markets  For  Farm  Products.  'hat  the  Port  Royal  Pnlp  «  Paper  ance  rendered  by  Hie  piovince  aud  am)Otint,,  together  with  $35,000  -writ-j 

To  allay  the  rcscntmonl  which  Company  Ltd.  has  issued  $$200,000  municipal.iy  is  in  the  nature  of  ten  off  in  pijviom?  years,  ®®PrcseDtsj 
I  bio  AAiivoA  1-  wuicu  ,  J  .  *  *  emergency  measure  providing  the  full  and  total  claim  of  $75,768. 

b  secured  as  a  trust  employment  at  a  time  when  it  is  This  liability  was  incurred  before 

offer  7"'  'T  n  i.UAn’  ®®®ded.  H  was  also  pointed  the  present  board  look  office.  The 

eiM  mirkef  fo^hii  g^Vooo  kTw  n  nt  r  f  that  it  was  due  lo  the  purchase  total  deficit  for  the  year  amounted 

Tbt^  hi  ib^ 7'  Operation  of  fhc  Port  Royal  mill  to  $511,890  wliich  added  to  the  pre- 

IsfablSwm  -H  thl  ♦he  present  owners  that  the  re-  vious  deficit  of  $318,312  makes  a 

sfon  of  a  a  bax-l ' vival  of  the  mill  a f  t<l.  George.  N.B.,  total  of  $860,202  which  has  been, 

Sion,  or  a  second  marketing  board  from  this  January  and  have  been  vi-j  brzuiohi  nhmtt  •  j  ? 

dealing  in  these  commodities.  Cur-  guaranteed  to  the  Lnk  to  the  extent  b.m.,.ht^^  earned  torwanT  n 

rent  expectations  are  that  a  set  of  of  $60,000  each  by  the  Provincial  _  ,  «  ,  i  business  ei  nditlons  pie- 

standards  will  be  set  up  and  goods  Government  and  the  Municipal  Coun- 1  IncrCBlsed  Sales  Reported  !  during  the  v  at  are,  of 


complying  with  these  qualifications  cil  of  SSaint  .lohn.  1  D„  1  „Klaw  OmrAtAna 

will  be  entitled  to  the  board’s  mark)  This,  it  is  stated,  will  mean  the!  LOPlaw  vir  ceiena 

of  approval  and  will  therefore  gam  |  practically  continuous  operation  of  j  Th.  Fln«.i.i  ti»... 

the  benefits  of  the  prestige  and  ad-  |  the  mill  here  for  the  next  four  years  I  _  ,  .  ^  .  -r  .  . 

vertising  dominance  attaching  to  this  I  and  it  is  provided  in  the  agreement!  *  ofonto.  bales  or  j,oniaw  Grc 
body.  Thus,  it  will  be  up  to  the  thal  the  plant  will  be  operated  for!  cetcrias  for  the  four  weeks  endin 
farmer  to  improve  the  quality  of  hi.s  {at  least  11  months  of  the  calendar  !  December  16th.  were  $1,243,01 
produels  to  secure  preferred  entry  j  years  of  193t.  1935.  19:36  and  1937.  j  ^^.,,1,  *1,093.111  for  Hi 

into  the  United  Kingdom  and  other  lit  i.s  further  agreed  that  employ-'  ,„.n,A(iiatelv  preceding  period  an 


^  .  I  course,  responsible  (or  the  sharp! 

By  LoblaW  urocetenasl  decline  in  revenue,  in  common  wi.tli| 
- —  .  other  large  hotels  throughout  the 


country  your  compauy  experienced! 


compared  wiili  $l.()93.11t 


■Sales  of  Loblaw'  Gro-  h  steady  lowering  of  demand  for. 
he  four  weeks  ending  hotel’s  various  service:-  I’herc  was 
ith.  wore  $1,243,014.  ^  very  marked  decrease  in  thenum-I 
.  AAA  111  her  of  people  Iravelliiit;.'  the  coii-i 

■ '-  I-:”!..-'".''  ventiou  busines.svvasneuligiblc.  and' 


inio  mo  unicon  ixingaoiTi  ann  otncM'  it  is  further  agreed  Hiat  employ-  ,,„n,oriiafrlv  preceding  period  and  a. „uu 

markets  abroad.  No  indication  has  Lient  shall  be  given  lo  al  least  200  i  ior^H"'  same’  period  in T husino.s.s  .-oiriired  was 

been  given  as  yet  as  lo  whether  the  men.  It  was  stated  that  there  is  |  ml,.,  ’  ’  |„  ofits  i;')r  the  periodr*'‘'‘  Poorest  rxiicru-nccd.  due  largely 

contemplated  bill  will  empower  Hie  jevci’.v  prospect  Hint  Hie  company  will  :  ,-p', 7 ,  ,.„nipared  with  $55  376  ’”  iittractions  oi  Hie  World’s 


contemplated  bill  will  empower  Hie  (evci’.v  prospect  Hint  Hie  company  will  :  ,-p', 7 ,  ,.„nipared  with  $55  376  iittractions  oi  ilio  World’s 

board  to  set  the  .standards  or  nieel  its  obligations  before  maturity,  j  f  ■i,„,;„,rijuioiv  precedin- ’  pe-  P"®”’  h'e.ago.  I  he-  >  ompctition 

whether  a  special  liou.se  committee  -I’ho  mill,  which  is  now  running;  :  ,  a  ,*7-,  it"  fo'r  the  same  no  vompaiiv  had  10  meet 

will  be  given  that  task.  at  rapacity,  resumed  operations  after  |  catering  to  the  iravc-lliug  public 

ft  is  believed  that  the  agric-uliui-al  [having  been  temporarily  closed  on  I  firsi  seven  npiioris  intensified,  while  1  he  restricted 

credits  scheme  will  involve  an  ex-  December  3.  It  is  staled  that  a  I  ]),,(-ciiiber  16Hi  19-’’  were  spending  power  of  Hu-  public  pat- 

lension  of  the  powers  of  the  farm  large  sum  had  lo  he  expended  (.onipared  ’  with ’$7  4C)^S  -  ionizing  the  hotel  wa.-  even  more 

loan  board.  Under  the  bill,  it  is  ex-  purchase  and  recondition  the  plant  i  a.,!,  f,,’,.  ji,'a  ..,;,iiie  period  in  193-*  Ve/  pronoiineed. 

peeted  that  this  hoard  will  be  cm-  and  that  it  ivas  apparent,  ’(“less  :  fp  \lic.  first  seven  ne'i-iod  !  “’r '  ^^“onilcs  in 

powered  lo  loan  tanners  sums  for  I finaiieial  arrnneoments  c  ould  be  :  ’ .  ”  h;  compared  with'  $111  .  the 

terras  of  from  one  to  five  years.  This  jmade.  Hie  plant  niu-si  remain  idle  for  j  aa  fn,-  'iV/,  /-inic  nertod  in  19'’-’  •  T®®’’  *’"(  uncontrollal’lc  expcnsc.s 

ks  understood  to  have  hcen  the  eon-  some  si.v  months  or  tli"  winter  per-  ;  _  ’* _ _ _ jj’'"'  :  proved  a  heavy  burtii  "•  Several 

I'lusiOD  reached  here  la.st  Saturday  lod.  With  the  assistauce  which  has'  liundred  rooms  remriined  closed 

at  a  conference  of  provincial  and  now  been  granted,  due  to  the  inter-  |  *NE'V  iuicohd  ML'i’Tiiii  oii'i'i’t'i'.  1  ihrou.glioul  1933  and  cvci y  -possible 
fc(!eral  finance  officials.  I'^anners  esl.  of  the  province  and  the  inuniei-l_  Urgina  ~  With  a  total  of  tn.sis.- !  cffoi'l  was  made  lo  1  ut  operating 
will  be  able,  bj' means  of  these  loans,  pality,  the  plant  will  operate  for'-^."*-’  pounds,  criianiory  butter  produc-  expenses  wherever  po:':-ihle  without 
10  renew  their  equipment  and  to  stock  until  navigation  is  resumed  in  j  high in  Ticcordins”7o  affcct'ns  »hc  service  or  the  toain- 

aecure  money  for  harvesting  .and  the  spring  thereby,  among  other  provincial  ncords.  'rho  total  produc-  tcnancc  of  properly,  plant  and 
seeding  expenses.  things,  providing  employment  and  H""  7932  was  17,860,895  pounds,  equipment. 

— -  _ -  keeping  many  names  off  the  relief  production ^  totXd  “It  hoped  that  the  improve- 

ine  FinuMsai  ximos  reuciios  *  fund.  In  addition  to  the  200  men  pounds.  Tho  northern  part  of  the  -ment  now  being  noted  in  general 
••law  of  people  who  are  interested  employed  at  tho  plant,  employment,  province,  where  production  has  been  business  activity  will  lead  to  a  re- 
and  able  to  hwy  tBvestment  seriirf^  as  the  season  demands,  4b  also  found  ^hJ^^crthrg^ea'tMt  pe/c^^^  sumptlonofjmore  .normal  eondij^ions 


1  rvitv-.ii./i  M  ith  jittnicHons  tif  ilu'.  World’s' 

foTti,'.  'iin,;„;d'i.,lcl,v  rrocrains'pc-  •'""“I"'-  I  ''‘'"'>'6 

SM6r"rir'.‘d''\vf.r',7,T,T 

032  for  the  .same  period  in  1932.  Netf  ’  u  i  nnn  i 

profits  for  the  first  seven  periods  uyKer  subsianiia.  <  cononilcs  in 

were  $377„'.l..i,  compared  with  $111.-  ^ 

68  for  tho  same  period  in  1932.  '  >  '  ®xpcnses 

_  _ { _ _  proved  a  heavy  burt)' "•  bcvcral  ‘ 

hundred  rooms  rem.'iiped  closed' 
,Mi\V  lUicoHD  ML'i’Tiiii  oii'ivi’L'i'.  j  ihrou.glioul  1933  and  ev'-rv'  -possible' 
Regina  ~  With  a  total  of  to.sis.- !  cfh-Di'l  was  mado  to  i  ut  Operating' 
•  42  pounds.  I  rcaniory  butter  produc- |  expenses  wherever  po:':-dile  Without  i 


s.  I'-anners  esl.  of  the  province  and  the  inuniei-l_  Rogina  ~  With  a  total  of  tn.sis.- '  cffoi'l  was  mado  lo  i  ut  c 
these  loans,  pality,  the  plant  will  operate  for pounds,  criianiory  butter  produc- |  expenses  wherever  po:':-dile 
lent  and  to  stock  until  navigation  is  resumed  in  hig'h Mccordin%”7o !  affecting  the  service  or  H 


National  Trust  Company 

Limited  JL  w 

Balance  Sheet,  3l6t  Decemben  1933 
.4SSETS 

(.Ari  l  AL  AtXOl  .M  ; 

Oflice  Hrcraiscs  and  Safe  Deposit  Vaults  at  Toronto,  Montreal, 

Hamilton,  Winnipeg.  Saskatoon  and  Edmonton .  $1,068,114.30 

Real  Estate  held  fur  .sale  under  mortgage  foreclosure.  1,132,123.50 

Knits  due  and  accrued  4,320.07 

Mortgages  and  .Vgrccmcnls  for  Sale: 

Principal  .  $2,748,377.53 

Interest  due  and  accrued  .  154,297.83 


l  oans  on  Bonds  and  Stocks  . 

Sccnrilics  : 

Dominion  of  Uaiiada  anil  Provinces  of  Canada 

Canadian ’Municipalities  . 

Other  Bonds  and  Dehentnres  . 

Interest  nceriied  . 

.‘'tocks  . . 

Advances  to  Estates.  'I'riists  and  .Agencies . . 

Cash  on  llanti  and  in  Ranks  . 


$111,093.47 

36.82.3.99 

147,247.50 

2.691,32 


$2.902,67.5.36 
90,394.. >0 


$297,859,211 
.560,062.12 
186,019.15 
14.5.3.59. 52 


$6,386,926.80 


Cl AKANTEED  TKLSI  ACCOUNT: 
.Mortgages  : 

Prineipal  . 

Interest  due  and  accructi . . 


$11. 77.5,3 11.. 38 
610.586.43 


Loans  on  Bonds  an«l  Mlueks  .  .  .  . 

Seeuritie.s  : 

Doniiiiion  of  Canaila  and  Provinces  of  Canada  .$6.681.993. 12 

tjanadian  Mnnieipalities  and  School  District 

Debentures  2.62.3.204.48 

Other  Bonds  and  Dclvcnturcs .  988,554.63 

Interest  accrneil  .  112.925.71 


$12,38.5.897.81 

176.691.79 


.■storks 

(iash  on  Hand  aud  in  Banks 


$10,406,677.94 

114,860.00 

1.324.634.37 


ES  I  ATES.  TKLST.s  AM)  AGENCY  ACCOUNT; 
Funds  and  Investments . 


LIABILITIES 


$24,408,764.91 


.1243,701,383.52 


-$243,701,383.52 

$274,497,07.5.23 


CAPITAL  ACCOUNT: 

Capital  Slock,  subscribed  and  fully  paid . 

Reserve  F'lind  . 

Dividend  No.  I■‘{6  p.iyable  ,|an.  2.  1934 . . 

Mortgages  in  Process  of  Completion . . 

Reserve  for  Dominion  Income  Tax . 

Profit  and  Loss.  . 


$3,000,091).  IHI 
3.000.000,00 


$6, 000,000.  (W) 
60.000.00 
101.3.3 
28,713.37 
298,110.10 


GUARANTEED  TRUST  ACCOUNT: 

Trust  Deposits . . . . . . $18,709,512.21 

Guaranteed  Trust  Certificates . . . . . . . .  .5,699.2.52.70 

ESTATES.  TRUSTS  AND  AGENCY  ACCOUNT: 


$6,386,926.80 


$21,408,764.91 


Estates.  Trusts  and  Agencies .  $243.5I5,3(>4.37 

Due  to  Company  for  Afivaiiccs  to  Estates,  Trusts  and  Agencies  186.019.1.5 


-$243,701,.383.52 


$274,497,075.23 


PIIUHT  .AND  LOSS  ACtOLM 

For  Year  Ending  Slot  December,  1933 

Balance  31st  Dccemh*T,  1932  . 

Net  Profits  for  the  year  after  deducting  cost  of  Management,  Directors'  and 
■Auditors'  Fees.  Coulingeucics,  etc. . . . . 


APPROPRIA  I  ED  AS  lOLLOW  S  ; 

Quarterly  Dividends  ; 

Nos.  133  to  136,  inclusive,  at  an  average  rate  for  the  year  of  SVz%  ■  - 
I'o  provide  for  Dominion,  Provincial  and  Municipal  Taxes  other  than 

on  Real  Estate .  . 

Balance  Carried  Forward . . . . . . . 


$286,695.16 


$628,722.75 


$255,000.00 

73,612.65 

298,110.10 

$628,722.75 


BOAKD  (IF  DIRECTORS: 

Chairman  o/  the  Board ;  Sir  Joscpl^  Flavelic,  Bart. 

I'rrfident ;  W.  K.  Rundlc 

yicC’Prcsidenis :  E.  R.  Wood.  Herbert  C.  Cox,  Leighton  AlcCarlliy.'  h.C. 
The  Right' llononruhle  Sir  Thomas  White,  K.C.M.Ci. 

H.  It.  Malkrr  Edward  Fil/.Gcrald  Waller  Molsi 

II.  .1.  Fuller  t;arl  Riordon  William  Leg 

W.  M.  Birks  W.  II.  McWilliams  .Tames  A.  Rh 

F.  AL  .''aurtiJcrs  George  W.  McLaughlin  .j.  A.  McLco< 

Sir  .lohn  Aird  W.  G.  Morrow  f;/  Aforro? 

Harrington  E.  AFalker  F,  F.  Dailey  ff.  Levy,  1 

Miller  I  a.sb.  K.(L  I'homas  C.  Ilasleii,  K.C.  A.  N.  Mitehc 


A.  Mc-T.  Campbell 
(.corge  M  .  .Allan,  h.C. 


D'Arey  Afarlin,  K.C. 
C.  S.  Wilcox 


Waller  Molson 
William  Lcggat 
.Tames  A.  Richardson 
.T.  ,A.  ATcLcod 
fi.  A.  Aforrow- 
G.  H.  Levy,  K.i:. 

A.  N.  Afitchell 
Frank  P.  O’Connor 
E,  C.  Long,  K.C. 


V  copy  of  the  Proceedings  al  the  .Annual  NcclioK  of  Shareholders  will  be  mailed  on  request. 
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W.  rrSOIM  -  -  toilor-in.unief  ana  manaRmR  discussed  bv  Mr.  Benn 

A.  R.  W.  YOUNG . .  Naw.  ^or  ,  Prairie  Vrovlnccs. 

R.  G,  SMITH  -  - . Toronto  Editor  . 


Cte  ffitaJirial  Wimts  Tr 

irrABLisHao  iitt  i  ^  whereby,  in  accordance  with  the  agreement  eater-  i 

Puhiuhed  tvw^v  Friday  at  65i  Craig  Street  Weal,  Montreal. .  cd  into  at  the  Wheat  Conference  at  London,  Canada  IS 

Umited.  Company.  I j^p  4,000,000  acres  off  the  area  sowm  to  wheat,  the  '  - 3,1 

- — - — - difficulties  to  be  faced — whicli  havi'  been  frequently  ; 

R.  EMMET  COX  President  ,  emphasized  from  the  practical  standpoint— art  becom-  i 

DAVID  BURNSIDE . General  Manager  .  jng.  more  and  more  evident.  The  matter  came  up  at  ,  - 

- — -  _  -  —  ;  I  the  recent  conference  of  the  pnmlcr.s  .at  Ottawa,  when  '  '*  “’iPoCr.i.t ; 

.1.  W.  TYSON  .  -  tditor-m.Chief  and  Managing  Editor  ;  discussed  by  Mr.  Bennett  and  the  prime  minis-  '  ^  ‘ ^  , 

A.  R.  W.  YOUNG . New.  ^or  ,  Provinces.  '  ^I'crat.m;  o.nc  of  fl,e  h,r«est  .mri  :,e- 

R  G  SMITH  -  . Toronto  Editor!  _ _ _  /■  i  haps  the  mo.-st  efficient  :i  %  lu 

_ i,  from  the  fact  that  Uie  whole  effect  of  the  j natural  and  other  difficuities-  nrl.iiii  I 

.siTBSCRIPTlON  PRICC:  In  Canada.  $3.00  a  year;  $l.7S  for  j  London  Conference  should  be  to  encourage  ratlicr  ‘  transportation  systems  on  the  eon- i 
»ix  month..  In  Great  Britain  $3.00  a  ^ar  Canadian  funda.  ;  than  dlscoumge  Wheat  production,  there  Is.  narllcu-  ,  '  SCCIlf ivr  hra.I. ' 

Forwgn^ubtcripUon’.  V3.oo‘*a  $3.00  for  tu  month*. ;  larly  SO  far  as  C^ada  is  concerned,  the  very  difficult,  p!ltsen5cr^s''c<7rrled  daMv  to' 

ADV'ERTISING  Rale  Card*  on  applicaUon  at  all  our  offlee*  not  Insumiotmtablc,  problem  of  putting  the  curtail-:  in  the  conipanVs  seeTirif<csand*io  f*ht 
or  iron,  any  ro.pons.bir  Advertising  Agency.  ;  mpnt  Of  acreage  Into  effect.  In  this  country  no  bomm  ’flhancial  .and  business  community  of 

CABLE  ADDRESS:  ■  FiniimM';  W.  U.  Code.  '  has  been  paid  to  Wheat  farmers,  as  in  European  coun-  ^ttu'ftiy.  .And  when  ‘the  : 

MEAD  PFEICE.  Montreal.  Lancaster  OfSt.  All  Depart- :  tries,  and.  therefore.  Horeagc  tyill  have  to  be  reduced  13  t.ho  case  with 

merits.  1  ♦  p*  '  V  .aniiAvvi  Watt,  wno  haa  just,  been  niiOiic 

TORONTO  OEKK'E-.  22h  Bay  Street.  RepresentaUvr,  D.  L,  ‘  ^  ■''uch  regulation  j.s  to  be  vlee-pre.‘'ident  —  Is  not  rccuirnUecl  | 

Rebum.  Phones,  Elgin  246i.i465.  made  cffectlv’e  In  governing  the  activities  of  a  people  *•  life-time  development  of  the  In-: 

LONDON.  ENG.:  ‘»3  Bishopgale,  E.  C.  2,  Da\-ies  *  Co.,  Rep- ,  Who  have  a  natural  obtectlon  to  restrictions  and  who  i •'“own  as  as-! 

...'-■n'f""; _ _ 

Det'oted  to  the  interests  of  the  investing  public  in  the  thmo  for  the  got ernnicnt.s  to  ponder.  with  the  eompdiiy)  there  is.  so-to- 

brlief  that  the  confidence  of  rapital'is  essential  to  the  Undoubtedly  there  will  be  advanced  propo.sals  lo  ''P'''*^''-  ■'  ,t:clliug  losethcr  of  heads; 
stabilitit  of  finance,  the  prosperity  of  industry  and  bonus  the  farmers  for  not  growing  wheat  as  is  beinc  up  of  ini'orraation  as; 

f/ct'f’lo7t7'nf*vf  cif  cinv  fcsoMyccs  A  J  ■  *  ^  ilo  tbo  new  **etilef**  Is-—  I 

acLCiopmen  of  owr  _ _ attempted  in  one  ot  tJie  many  recovery  experiments  in  .  and  wby 

MONTREAL.  FRIDAY.  JANUARY  26,  1934.  j  United  States.  But  it  is  hard  to  imagine  the  ;  When  the  abridged  answer  is  that  j  i 
^  _ _ *  _ _ I  fctJeral  government  or  the  provincial  governments  broke  into  the  routine  of  this  I 


Montreal  Tramways’  New  Executive, 
— and  His  Problems 


By  J.  w.  T. 


development  of  our  resources. 

MONTREAL.  FRIDAY.  JANUARY  26,  1934. 


Life  Insurance  Comes  Through. 

HE  advance  guard  of  I  lie  life  in.siirance  annual 


lend  with  narrow  streets,  heavy  gr.a-  j 
dients,  -deep  snow  and  low  temperi'.-  ' 
l!ire.s.  Ibil  for  the.?r>  things  he  give;,  : 
I'icdll  largely  to  the  operating  dc 
partuicnt:  he  ii  not  a  :.*rcf  i  ruilw.'C 
man  in  the  usual  sense — not  even  an 
engineer;  and  tho  operating  depart-  !• 
inent  Is  not  elianecsl  by  Ills  new  ap-  ; 

I  pointmeut.  I 

I  4.  .V.  .V.  .V.  I 

;  If  there  is  one  special'  urge — it  I 
:  .seems  almost,  an  obsession — to  which  i 
I  the  new  managing  director  responds  j 
I  wdiolc-hcartedly,  it  is  to  give  the  | 

'  street  car  riding  public,  the  great ' 
mass  of  the  people,  service  for  their  | 
fares.  This  involves  rapid  and  ‘ 
steady  movement  of  cans  at  all  i 
I  times,  and.  in  the  winter  time  par-  i 
Iticnlarly.  this  is  becoming  Incrcas- ! 

I  ingly  dififcult  year  bj  year  because  , 

I  of  motor  traffic.  Showing  a  s.rinpa-  ! 

!  thetic  understanding  of  the  motorist’s 
I  desire  to  park  his  car  at  his  destina- 
j  tion  and  of  tendency  to  use  the  street 
car  right  of  way  in  the  winter  time,  i 
I -Air.  W.att  nevertheless  contends  that! 
the  problem  of  down-town  <-o:mcst.ion  ' 


DEPOSITS 

Interest  at  the  rate  of  3>^% 
per  annum  compounded 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety 


CANADA 

Permanent 

MorKqaqe  Corporahion 


^  — -w  V*  I  1  -'R*-  "att  nevertheless  contends  that 

adopting  a  plan  so  radically  opposed  to  all  economic  | p.  neighbor.  Julian  ('.  the  problem  of  (lovm-town  co:mc.stion 

prlndpl,,.  Wo  asrlcultur.!  .u- ;  S  ^ufd  ^rSr'd"  SrZX™,IS  vrsi,lS''ln“  S"  "If  '“'rT 

thoritles  there  Will  be  unanimous  support  Of  the  ideas,  the  greater  part  of  bis  busluess  Lb 


320  BAY  STREET 


TORONTO 


EXCEED  $70,000^ 


surmuuuicu  nn  i.i.i..,.  . . - . -  not  lo  tarm.  nr.  nnnslle  re-  some  vague  fve.rv  v.ainie)  idea  nf  .  ^  v,  ^  ot  parRoa  cars,  pa>B,fiow-  of  dcsirublo  neonle  as  and 

pression  years.  Ibisiuess  in  force,  and.  consequently  gards  the  American  plan  as  ridiculous  and  asks;  "How  j ''hat  big  e.xecntive.s  are  made  of.  And  mTTew  Mr  sSith“Sf‘  -^p'  i  «nphasis.  Uvlicn  it  is  feasible 

income  for  the  year,  .irc  .-hown  generally  lower,  as  ,ong  are  you  going  to  keep  on  paying  for  something  |ho  j^swer  i.s  that  a  big  cxecutR'e  nmmvU  that  hi  ^ad  ap^lnted  an  trll  601^0?  the^^efS^^Tlf  th'c !  ^  ,  i 

was  to  hr  expected,  but  it  is  a  notable  tact  that  tbe  you  never  get  Z  ’  Further,  in  analyzing  the  whole  Ifxecuthe  ToLrrwIu^^^^^^^  assistant  to  the  president.  street  a^d  throw  all  the,  nrThah 

decline  in  this  country  has  been  smaller  -  if  tuc  ..x  scheme  he  arrive.s  at  the  conclusion  that  in  the  end  tho  you  th.at  it  is  mostly  a  m.attcr  of  be-  »  *  *  ♦  street  rallw’ay's  right  of  way  which  j  ^inre  Confederation  'There 

perience  of  the  companies  that  have  .“o  far  rcpoited  larmcr  i.s  really  paying  himself  for  something  he  does  iuK  fair-minded  and  open-minded  In  The  task  of  providing  tho  City  of  Pafron  has  paid  to  have  reason  to  invite  neonle 

can  be  (aken  as  a  guide— than  the  average  of  iier  not  produce  serving  the  public,  in  reasonably  Montreal  and  environs  with  efficient  eJeaj-ed  of  snow— and  traffic  delays  y,jjg  come  to  Canada 

c„t  o-i:„.a>e..  tor  oil  U.  S.  m-.ltutionr  ..orl-.j  „  „.  .lec.de.t  upon.  ,f  an  of.ori  to , “^'rTot'JL  p'roVm  ™  “I!;!  ’bL'oi'”.”*' iToUir ?L?  rocenHy  durtn.  the  «  riT'— "■ 

year,  ,0.-etr  ot  the  cotnpahte...  .n  geucr.t  .-ho.  he  a,  ,„„je  ,eo„„  y..„ada  e  whe.«  acreage,  at  lea.t  a  ,„„are,  Je.)  to  the  iirJef  SSo  inf.  home-bound  rneh."  ho  eonmned  In  ^  “’h”,™  ”°,Tr"’r'2fMW 

usual  annual  expansion,  although,  naturally,  in  tnc  lot  us  keep  away  from  agricultural  sabotage  in  the  '  make  efficient  and  pleasing  service  land  the  difflculUes  appealed  to  him  developing  his  point,  "wo  moved  B2 


usual  annual  expansion,  although,  naturally,  in  the  lot  us  keep  away  from  agricultural  sabotage  in  the  '  make  efficient  and  pleasing  service  land  the  difflculUes  appealed  to  him  i developing  nts  point,  "wo  movea  b- |  ‘wTIt 

light  of  prevailing  circumstances,  the  growth  in  assets  distn’miion  of  ta.x-pavers’  monev  to  pav  wheat  growers  I  I  from  the  first.  Ho  satisfied  himself  ^ho  tracks  on  one  hill  change  vntn  tim  coming  or  oeuer 

i«  not  so  marked  as  was  shown  during  the  vcais  11*26  for  not  growing  whet  '  eat  growers,  1  that  the  company  wan  actuated  with  |  alone;  thus  the  conveyances  of  about  Umes.  and  we  may  In  all  livelihood 

.nS  ‘  S''o">n&  ''heat.  ^  facilities  j  100  people  interfered  with  the  trans-  be  faced  sooner  than  many  Imagine 

to  1,60.  - - -  Ontario — which  makes  him.  approxi- j  provided  were  second  to  none,  and  |  Portatlon  of  eight  or  ten  thousand.  an  actual  shortage  of  labor 

The  most  remarkable  feature  of  the  reports,  .luu-  .i  ,  -  .  niaiely  .at  least.  .i  son  of  tho  farm— 1  that  there  was  a  readiness  to  give  a  i  Or  take  tho  case  of  a  car  driver  stop-  To  await  until  that  time  before 

ever,  is  Uic  manner  in  which  soirplus,  reserves,  and  lYCW  interest  In  Immigration.  In  1SS5.  so  he  ha.s  still  to  celebrate  i  square  deal  all  round:  and  then  he  |  to  buy  a  p.aper  on  St.  Catherine  planning  how  to  handle  the  tmml- 

liauid  nosilioD  of  the  InstituUons  have  been  nmintaineci  'n'MPIRE  emigration  has  again  become  a  matter  of  pol-den  birthday.  Completing  u  |  gavo  the  job  everything  he  had.  To- :  Mrcet  where  we  may  be  nimdng  half  pant  question  is  to  invite  bap- 
ir,  t  .-o  yf  oru-orsf.  miiriitions  PoUcv  fcservcs  live  and  active  interest  in  fhe  MniVior  ^nd  high  school  education  at  day  he  believes  that  Montreal  Tram-ja  dozen  cars  a  minute.  He  has  to  hazard  methods  and  a  recurrence 

m  the  face  of  adverse  condlUons.  and  active  Interest  in  the  Mother  cvmnliy.  \ve.sr  Toronto  and  Darrie,  and  the  ways  provides  a  service  the  equal  If !  make  change.  The  delay  is  one  of  mistakes  that  have  happened  in  the 


.u.,  f  ^-nnriitinnq  PoHcv  reserves  A-/  live  and  activa  intaraat  in  iHn  Mr,fv,o,.  <-'.-....,1  .iiiu  nign  sciiooi  ecucaiioD  at  aay  ne  oeiieves  tnai  .Montreal  iram-  un.iuiv.  .m  i,ao  i,u  i.,vh,oiu  «  .cvuntuh-h, 

m  the  face  of  adverse  condlUons.  •  „r,n„oi  ^  f  t  m  the  Mother  txmnt.iy.  wegr  Toronto  and  Darrie,  and  the  wa.vs  provides  a  service  the  equal  If ;  make  change.  The  delay  is  one  |  of  mistakes  that  have  happened  in  the 

have  also  been  maintained  on  a  high  standard,  and  At  the  annual  meetmg  of  Barclays  Bank,  the  f  hair-  budget  of  a  rather  large  family  mak-  not  the  superior  of  those  provided  In  j  minute.  But  that  may  mean  a  min-  j  past. 

indicative  of  the  Intelligent  and  conservative  invest-  man,  F.  C.  Goodenough,  in  referring  to  trade  develop-  mg  no  .vllowanccs  for  tho  higher  edu-  other  large  cities  on  both  sides  of ! to  five  or  six  hundred  people — '  if  Canada  is  to  maintain  its  pub- 

ment  policv  of  the  companies— the  average  rate  of  ments  resulting  from  the  Ottawa  agreements  express- ' courses,  he  took  to  srhool  the  line — and  he  has  inspected  many  '  and  It  Is  tho  minutes  and  not  the,  He  utilities,  its  schools,  govem- 

eamings  oti  investments,  although  lower  as  a  result  of  ed  the  view  that,  if,  in  addition  there  could  be  a  country  school  at  of  them,  while  visitors  have  not  been  distance  that  decide  whpe  a  man  j  ment.s.  etc.,  that  have  been  created 

earnings  on  mve.imenis  a.u  been  fity,,-  '  'aigviHc  in  his  charge.  He  was  stinting  in  their  praise  of  operating  i  lives  and  the  efficiency  of  the  trans- ■  to  serve  a  population  of  perhaps 

developments  in  all  fields  of  investments,  has  been  steady  tlovv  of  suitable  emigrants  to  the  Dominions  it  tium  si.vteen  years  old  and  imme-  results  in  a  city  which  has  to  con-  (ConUnuod  on  Page  7)  ;  three  times  our  prr.sent  population. 


The  year  just  ended  has  been  a  period  of  reconstruc-  tries  and  to  our.selves  and  the  world  at  large.  ’  Even  self-reliance  he  will  tell  you  is 
lion  in  many’ ways  for  the  life  insurance  institutions,  more  definite  i.s  the  announcement  by  cable  of  ’h®  '  TLoTears"late”Tc*^  vLs 
It  has  been  necessary’  to  change  to  some  extent  the  proposal  to  encourage  migration  under  a  corporation  i  a  four-roomed  school  Lt  "^Str^athroy,  i 
investment  policies  of  the  past  decade.  Drastic  or  chartered  company  to  carry  out  a  plan  drawn  up  'vhere.  a.s  one  can  veil  imacine.  the, 
cbange.s  have  been  necessary  also  in  the  type  of  con-  by  a  committee  of  ■Linpire  interest.s  "  which  ha.s  been  P''»vess  of  developing  self-reliance  In  : 
tract  offered,  with  the  family  income,  retirement  in-  studying  the  question  tor  ihe  past  two  yeur.s;  the  com-  ■  teens'^ continued*^  ' 

come,  salary  continuance  and  annuity'  features  stress-  rnittee  hope.-  r..  go  sti.aight  ahead  with  a  scheni''  for  nut  the  value  of  school  teaching,  ; 
ed  rather  than,  as  in  recent  year.=:,  the  investment  tea-  settling  l.oO.OOo  men  ovci sea.s.  and  the  backing  of  the  .'"unc  tVatt  decided,  was  loo  largely  | 
ture.s.  It  has  been  found,  too.  that  with  a  certain  government  will  be  ^uiigiii  tn  that  end.  represented  by  experience  and  too! 

little  by  monetar.''  reward,  and  not. 
being  able  to  sec  bis  way  fnanciallv  , 


results  in  a  city  which  has  to  con-  (Continued  on  Page  7)  .  three  times  our  prr.sent  population, 

- we  sliall.  of  necessity,  when  the 

rnpl  T  •  .  •  /"ry  .  •  •  proper  time  conies,  invite  those  we 

The  Immigration  Uuestion  is  ,  ^no.  ..in  m. 

O  "c  ove  Ibis  to  our.eelves,  to  the 

A  1  T'jI  T  T  pioneers  who  preceded  us,  to  those 

/  \  |\X7/T.VS  ILXI.  LJ S  'vho  bave  need  of  the  opportunities 

/  wo  offer-wc  owe  i(  to  the  Empire 

- ; - -  r- - - -  — fm-  believe  that.  Canada  Is 

spo'-  ,  •’The  keystone  of  the  arch  of  the 

As9i3ldnt  Commissioner  ot  Inimipidtion  ,jiid  Colonizalion,  C.  P.  R..  in  address  betore  TlelticV,  l.'mr,:,-,,  " 
tlie  l.aslerri  TowiiriiiiTs  As-ocinted  Boards  of  Trade.  uritisn  Ginpirt. 

(.’aDacla  having  found  itself  Hi  ij  og>'.  She  startled  her  liusbuud  >'c-  i—  .  — < 

similar  reactionary  coudilioii  ■.>  itb  j  by  announcing  lo  him  that,  A  Ty  T»/’~\/r'\T.r'  I 


A  V-VN  SCOV. 


SCRAP  BOOK 


History  in  East  Ham. 


overcrowding  of  the  agency  field  developing  as  a  le-  m  view  of  thc.^c  developments,  .special  inlcresi  at-  1,  ' m.'  tn  Loo' m  ,  -f,  reactionary  coudilioii  M  itb  j  c’n'I-V  !•>  announcing  lo  him  that, 

suit  of  employment  conditions  in  other  business  .and  taches  to  a  .statement  regarding  colonization  and  ini-  ihrough  the  .severa  Meat’s  of  edima^  I  a"  other  nations,  vitli  iincnuvioy- '  f'uiiil'v  *ll*e”’iskcd'*l'M*^iLaL  oL/rviEiT  JDVJDJx 

industries,  unethical  practices  were  making  their  ap-  migration  activities  uti  this  .sirie  before  the  As.sociated  'ion  for  the  lav.  whieh  then  was  his  niont.  and  the  prr  blepi  nf  canugh  H  Sbe""rnilied •  we'^  ' 

pcarancc  among  the  field  personnel  of  many  of  the  Boards  of  Trade  of  Ilic  Eastern  Townships  by  J.  >*e  decided  on  a  business  career,  those  who  fiud  ilienisclveH  witliniti  lovdy  cbildreu  now.  but  in  the  Histnrv  in  r-'n«4  Hum 

companies:  steps  arc  now  being  taken  to  eliminate,  a.^  van  Scoy.  of  the  Immigration  and  Colonization  Dc-  I  iminigra- !  p,,., j  jiltended  to-dav  r  learned'  .  ' 

far  as  is  possible,  these  practices  which  have  proven  partment  ot  llic  Canadian  I’acifu  Railway,  which  ap-  t.aughrclas.scs  to^Ly  for  his  ownLui:  |  ^'^Le  “LrZr”‘4w'' fifth  child  horn  !«’'<>  januaVy'nuLber  of  "K'r 

prejudicial  to  the  interests  of  the  companies,  the  gicat  pears  on  this  page  The  .'^pcakc:  outlined  the  work  tlon  ,  ,  ,  /j  arose  immediately.  U  was  m  id,  n.  '  ti  Ml4ee  v4r  4  ^ 

mass  of  agents  who  are  conducting  their  business  along  being  earned  on  by  the  C.  P.  n.  m  co-opcratiou  wiUi  ^  uc.vt  sfep  in  the  career  of  unbalanced  ratio  I  I,  /  uAi  i  n  Vhirr.n  in  ^  niurch,  Fast.  Ham.  tbe  dnirch 

ethical  and  conscientious  lines,  and  the  holders  of  life  the  corresponding  departments  of  the  National  Kail-  ■  **11  ^^a^5  one  of  major  im-  between  urban  and  rural  popnlu-  ju  ’  '  '  "  '  datins:  from  the  yeiir  ll.jO. 

;..™r.nco.  ,  ,  way.,  .„a  ,ho  »„<,  „rov,„n„,  ;..ver„.  .I™».  tU,.  daring  .bo  d.ya  o.  '  '  a  ,,  ^5 

The  life  companies  enter  the  year  1934  with  brigiit  nients.  ;  keeper,  biter  becoming  assistant  pur-  ^  families  we  niusi  e.vercisc  care  certainly  i  hv  it  i.-^  tlie  greatest  g^plant 

uro.^pects  for  a  re.sumption  of  the  remarkable  march  During  the  period  of  the  depression  the  aclivitie.s  ch.asing  agent.  And  if  in  the  years  in  building  up  our  great  (;au.idiaii !  j,,  ,  i,p  ^vorld.  Within  sight  are  tho 

of  pr..gres,-  which  was  a  feature  of  their  operations  referred  to  by  Mr.  Van  Scoy  have  had  tor  their  n^^in  ’  1'.?, P'  vSut  emn^oymLnt  The  dLi  ail-  ‘‘"’"'L  lar.gc.'d  pove,- station  in  Engandl  and 

vt  T'Vi.vv.  .ir  X  .  .fitted  from  tho  training  ho  received  •  ^‘^nout  empioymeni.  inc  tivo  an  considorrd  jjrescnt  conditions  and  tho  tallest  electrical  susnen^^ioTi  tn-wr. 

over  a  long  period  of  years  up  until  .  .--v.'n  i  purpose  the  placing  on  the  land  ot  urban  unemployed,  :  p  is  hardly  a  matter  for  surprise  fori  '''■ays  co-operated  and  co-ordinated  ,1,^.  problems  of  the  future,  agree.  pi-  j„  Europe.  On  a  monument  in 

come  through  the  scv’cre  teat  of  depression  with  flying  many  of  whom  had  moved  from  rural  communities  to  the  genius  of  the  no-w  Sir  Joseph  j  iheir  efforts  with  those  of  the  Do-  ,1,3,  when  we  have  our  house  in  jibe  cluirchyar.d  i.a  this  inscription: 

colons  and  with  a  more  fruitful  field  for  business  due  industrial  centres  during  the  pcrioil  of  prosperity  which  Dlavclle  .as  .an  organizer  is  a  matter  j  minion  Government.  A  program  1110  order  again,  and  our  iiiieinployniciil  ’•  ’  rhis  worl  Ts  a  city  full  of  crooked 

1.1  the  much  greater  ’’insurance  consciousness’’  of  all  culminated  in  1929.  of  conininn  acceptance.  ,  was  undert^cn  to  m^e  It  possible  siluaii.oii  .solved,  we  will  find  our-  .streets, 

.  ,  ,  ...  I  er.,ir  vp-.rs  TUi  ,  .  ...  After  two  years  In  the  Toronto  for  those  who  Btlll  had  some  capi.al  selves  f.ired,  as  now  with  the  no-  ’Death  i.s  the  market  niace  whprp  all 

.  lasses  bred  by  the  lesson.s  ot  the  past  four  >c,ir.-.  This  process,  largely  one  nt  rcdi.stribuDon,  does  not.  pi^p,  to  Afontreal  and  from  :  to  go  back  to  the  land.  Having  n.  ,.,.  ,0*1  lu  m  r  ^ 


that  every  fifth  child  Ivjrn  info  tliei  ,  ''''rions  note  appeara  to  the  , 

world  i.s  a  Chinaman,  and  T  kno’,. '  u  -  m "  "  ?,  Z 

,,  .  ,  i.Afonthly  in  regard  to  St.  Marv  Mas- 

you  will  agree  with  me  tha  we  ‘J**  ,,aiene  Church,  East  Ham.  tbe  church  , 
not  vatu  a  (  liinaman  m  the  fani-  ,1,^ 

;.  ,.  ,.  "The  cluirehyard  is  probably  the' 

'■  ,  I.trgest  in  England  still  in  use.  and 

We  miisi  exercise  care  ccrtatniy  1  j,y  jj  j„  greatest  gas-plant 
in  building  up  our  great  Cauadian !  q,  ,  i,^  Within  sight  are  tho 

family,  but  all  who  ha\e  seriou.sly  lar,gcst  pov cr  station  in  Engand'l  and 
considered  present  conditions  and  the  tallest  electrical  suspension  tow- 


culminated  in  1929  canininn  acceptance.  ,  v'ih  iinaertaKcn  10  DiaRe  U.  possiiue  siliiaiii'ni  solved,  we  will  find  our-  streets. 

This  nroress  inrceiv  rmo  nf  rnH..f r.h,.t .-innw  ..nf  Toronto  for  those  who  Bttll  had  some  capital  selves  f.ieed.  as  now.  with  the  no-  ’Death  i.s  the  market  place  where  all 

hi.  process,  largely  one  nt  rcdi.’-tribulion,  does  not.  p]^^,  .-ame  to  Afontreal  .and  from  j  to  go  back  to  the  land.  Having  ce.ssity  lor  adding  materially  to  our  men  meet, 

however,  take  Into  consideration  the  larger  problem  of  th.at  time  until  1929  he  was  an  in-  :  practically  exhausted  this  group  of  population.  ’If  life  were  merehandi.se  which  men 

increa.slng  the  population  in  order  that  the  public,  im-  creasingD  Important  flguro  in  the  ;  bac’.t-to-thc-laild  settlers,  the  qiie.s-  Canaria  to-day  ha.s  a  tremendous  could  buy, 

provements  and  facilities  which  have  been  provided  ‘  industry  in  Eastern  Canada,  tion  arose  as  to  bow  certain  mon-  poi  capita  debt— a  much  larger  per , 'The  rich  would  live,  none  but  the 

throughout  Canada  mav  be  eniove.l  bv  a  larger  num  ^'e^siajly  aesistant  man-  ies  c-xpended  on  direct  relief  could  capita  debi  than  our  neigliboritig  pooi  voubldie.”’ 

.fZw  .  a  Z  I  .  -  u  .  be  capitalized  to  assisting  back*  to  nation  to  the  iroiith  -  and  it  is  - 


was  undertaken  to  make  It  possilde 


Depressions  Come  and  Depressions  Go. 

\  FTER  having  been  suspended  for  two  years  fsU 


December,  1931*  an  issue  of  the  Canadian  Ec 


stnee  provements  and  facilities  which  have  been  provided  ‘  industry  in  Eastern  Canada. 

fur-r-i.r-i.,,.,  r*  „  „  1  u  .  I-  ,  bocom  1 P  g  success  1  VP  I  J' assi  staiit  mao- 

cono-  ’broughout  Canada  may  be  enjoyed  by  a  larger  num  manager,  .a  director  and  vice- 


thls  supplementary  number  Professor  Michell  .up 
ports  the  cycle  theory,  which  he  points  out  "wn .  at 
ways  the  theory  underlying  the  Sera’ice. 

Reverting  to  the  last  issue  before  suspension,  atfen 
lion  is  called  to  the  statement  then  made  tha*  there 
IS  a  definite  economic  cycle  and  that  tbe  ob?»ri-cr 
may  rest  assured  that  it  i.s  a  cycle:  that  It  tum-i  in.’m 
ba'J  !'.>  good  just  as  certainly  a.s  It  savings  from  good 
fr.  bad  and  "we  a.s:^ert  with  all  the  vehemence  a*  our 
command  that  just  as  surely  a.s  the  cycle  has  worked 
in  Ihc  paal  so  sure  1*  will  work  in  the  future.’ 

Two  vear;-  later  nothing,  we  are  Informed,  t;a.-  in- 
icr-cr.ed  to  :-hake  the  convicUon  then  expre.^sc-l  Vor 
liave  such  factor.-  as  whole.sale  prices,  stock  ex.-ienge 
prices  uiKf  the  ■ratio  of  bank  loans  to  asset  deviated 
irom  Uie  course  which  might  have  reasonatdy  iie.Ti 
i  xpected  ot  them.  This,  it  is  pointed  on*  u;  ail  Up: 


oining  good 


assurance  that  these  immigrant.-  will  be  ol  those  na¬ 
tionalities  which  should  in.-ur.  MicH  becoming  good 
Canadians. 

.So  far  as  f^e  British  family  i.-  com  cnn.'',i.  tin-  .igrce- 
ments  entered  into  at  Ottawa,  avhicli  Isaie  been  so  im¬ 
portant  m  extending  Empire  trade,  ;-iliould  be  rea'Jily 
extended  *o  con;-;olidatc  Empire  citizen.-hip. 


Curt  Comment  on  Current  Events 

When  flic  .Newfoundland  scandals  are  recorded  one 
jiiaptei  can  be  lieaded  ".Stamii.s  and  Deumps." 


irom  tlie  course  which  might  have  reasonatily  oeen  (j,g.  reporUs  a  thirty  per  cent,  de- 

expeeted  ot  them.  This,  it  is  pointed  on*  u;  nil  the  (-pne  in  police  court  fines  during  1933.  Even  the  g 

more  sunuising  when  the  exceptional  event.:  a  the  criminals  are  hard  up.  X. 

Jir.-t  months  of  1933  are  recalled.  r  -y-  v-  y*  _ 

While  It  Ls  admitted  that  there  Is  always  scepti'  ism  s,^,nc  one  .suggests  that  about  the  only  medium  ot 
about  the  theories  of  those  ovho  arc  right  "after  the  exchange  that  .still  ha.s  the  .same  value  in  relation  to  ' 

event,’’  Professor  Michell  argues  convincingly  from  the  dollar  Is  the  poker  chip.  '  ‘ 

early  predictions  and  from  tho  recorded  developments  y-  y  y 

that  the  theory  of  an  economic  cycle  haii  been  sustain-  if  u  is  neccssai-y  that  oxlicat  production  must  tjr  on  •*'  • 

ed— that  it  will  alw’ays  function  affd  i.  capable  of  the  basis  of  a  domestic  market  it  ’would  .seem  that  a  '''hkl.l 

demonstration  by  statistical  methoda.  And  be  adds  planned  agriculture  should  .seek  to  eliminate  the  lau'i  *D.1»I  JC*. 

that  the  Canadian  Economic  Service  never  swerved  that  are  low-grade  producers  and  to  encoiiiage  pro 
from  this  conx’ictlon.  Certainly  hi.'-:  arguments  are  ductlon  in  the  regions  that  can  do  it  be.st  but  can  d-j  ’•uiu  \miI: 
better  supported  than  those  of  economlEtt  who  discard-  ,  only  that  one  thing  w’ell.— Wall  Street  Jourtral  i  i'  ny-ubb 

fd  the  theory  of  the  cycle  in  favor  of  th*:  idea  that  a;  *  y  y 

new  economic  era  had  come  to  the  oa’orld  Dr.  O,  E.  Baker,  senior  agricultural  cconomiot  ol  Up;  ’he  flc 

The  following  quotation  is  taken  from  the  last  re-  United  States  Department  of  Agriculture,  predicts  that  '"I  the 
gular  is.suc  of  the  Service  at  the  close  of  1931,  w’hcn  ’  "If  the  present  trend  of  depopulation  continues,  in  1970  I  ".  -;  ago 
theie  were  dire  forebodings  as  to  the  world's  economic  there  will  be  no  children  at,  all.  '  :'Ucb 

future  i  Spinach  growers  evid.’'ntly  fac.'c  ;i  serious  problem  ol  "kIi  bee 

"Tlie  world  will  not  be  plunged  into  a  last  de-  lover-production.  ••i<il  to  s 


"The  world  win  not  be  plunged  into  a  last  de-  i  over-production.  •i.il  to  show  niueb  di.scretion  Ze  i  connection  avitii  Cana-  mean  that  in  tho  future  a  very  con- I disiance.  Then  ^ 

vastating  war.  The  present  economic  sy.stem  |  Y  y  y  'mid.  four  times  out  of  five,  do  his  f  Z  land  aGi^^ 

V  ill  uot  Vje  shiinvrecked  in  a  caUstronhir  smash.  i  «  l..  rr  i.  .  the  interests  close  to  the  stock  are  print  tonnage  is  goiUK  to  find  Us -wHy  hO  sriouia  u  uoi  oe.i* 

up  Civ4zaUou  capsiz^in  a  buslnes.  nicrt  num  more  harm  than  good.  This  pointing  out,  the  largo  earnings,  i  into  the  British  niarkors.  Up  to  the  I  they  could  ^v^Uk  it  In  a  quarter  ofaa 

Bolshevism.  And  in  a  comparatlvelv  short  time  sugge-stions  looking  to  the  better  manage-  '-iiker  always  took  the  view  that,  he  being  predicted  should  also  bring  '  present  time  it  has  always  been  felt  I  hour.  Then  they  would  be  separated 

tlie  dark  days  we  are  passing  thr<jutrh  will  seem  ;  raent  of  public  affairs  is  that  tJie  latter  should  them-  execute  orders,  very  substantial  dividends  in  the 'that  practically  tho  whole  market  [by  only  one-half  mile  and  one-quar- 

like  a  bad  dream;  and  we  shall  all 'vonder  how  we  selves  enter  public  life.  '""i  "e  inade  it  a.  practice  whenever  j  near  future  owing  to  the  special  foi  all  Canadian  milks  was  m  be  I  ter  hour:  but  the)  used  to  carry 

could  possibly  have  faltered,  for  even  the  briefest  '  noes  this  imnlv  the  f  rc,ation  of  additional  offices  f>r  n,  }T!'  Rlep  i  reasons  why  the  principal  owners  of  found  In  the  United  Sfaie.«.  as  it  iias  hooks  and  other  ai  tides  back  and 

moment  lu  our  great  task  of  work  and  welfare."  ■  ,  *  rr  ^  ,  ,  '  '  ‘  *he  time  and  (the  stock  should  endeavour  to  secure  i  clalined  by  .some  interests  tliai  sueb,  forth,  and  they  decided  that  the 

’  B  4u  J  J  ,  ^  change  of  office-holders  ?  '*  i  them  either  on  tho  buying  or  |  substantial  payments  to  themselves  J slilpmciits  as  were  ttuulc  to  England  'pound  should  have  32  ounces  Instead 

.rho  ability  of  the  advanced  world  nations,  with  such  v  ^■^iling  side  at  the  prices  that  then  In  order  to  meet  other  obligations  never  brought  much  profit  to  tho  of  only  1G.  That  would  make  them 

leadership  as  that  afforded  by  the  British  Empire,  to  ;  a  drop  ot  Canadian  cream  oaent  to  the  United  ^Ued.  He  always  took  the  vleav  This  Is  of  course  In  connection  xvith  'Canadian  companies.  On  the  other  i carry  ono-half  as  much  -weight 

work  out  their  economic  probleims  Is  somethlne  to  which  sf„to,  jnci  month  Them  was  at  one  time  a  lareo  broker,  and  the  succession  duties  which  it  i.aibaud  it  is  felt  that  .-i  new  basis  is  h'Tnally  they  argued  that  If  they  re- 

confidence  wa.e  consistently  expressed  to  toese  col-  Z  w  “  Z  r-  .7  ^  J  h.T  .m  Iti7  tnHff  '  b®'e  to  be  paid  by  tho  (being  esiablisbcd.  and  that  in  the  duced  the  dollar  from  100  cents  to 

^  before  the  United  btates  built  up  its  tarlf.  ...j  id  not  be  called  upon  to  use  any  ,  Mortimer  Davis  estate,  and  it  Is  con  -  |  future  under  anything  like  normal  50  cents  that  would  reduce  their 

'“““S’  walls  and  levied  56  0-10  cents  per  U.  S.  gallon  on  that  Particular  discretion  in  connection  tended  that  an  arrangement  will  be  | conditions  a  considerable  amoimt  of  taxi  fare  in  bad  aveather  and  they 

We  have  always  felt  In  agreement  with  that  Cana-  commodity.  The  United  States  gallon  Is  about  five  ""h  any  transaction  whatsoever,  made  by  which  substantial  dividends  Canadian  newsprint  will  go  to  the  would  have  less  weight  of  money  to 

dian  business  leader  who  remarked  to  the  writer  dur-  sixths  of  the  Canadian  gallon.  Formerly  this  export  conclusion  was  that  the  only  will  be  paid  in  order  to  place  the  large  Ixmdon  newspapers.  This  to  carry  around— if  they  ever  got  any. 
ing  tbe  darkest  days  of  the  depression  that  he  did  not  ran  up  to  over  $7  000  000  per  annum.  During  193.3  ^  estate  to  funds  xvith  which  to  dls-  turn  will  cut  down  tbe  floating  sup-  —New  York  Sun. 

rl" r  t  Ci--  a.*? «.*  isii  r. 

cause  the  pec^le  to  the  world  did  not  want  It  to  go  to  And  farm  poliUctana  to  Canada  object  to  tariffs  fioie  for  him  to  tell  whether  the  ere  xvlll. benefit,  in  the. same  dUtri-  Qtoke  more^  eatltfhctoir  acxaage-  }L,*i 

the  bow-wowa. _  agalnat  Amerigo**  products.  _ ^  '  market  xvould  go  up  or  domi.  Over  buttons.  -  ihents  '  i'*rt«>Tie«w  ^bUshiM  Ccw^iir:  LJeUtwA^MtiMaL 


two  with  the  new  organizTtion.  "eri<’'>ID.n.l  fsmilie.a  with  .ufti-!  temperature 

of  which  ho  became  a  director  hi  ou  .standing.  This  is  bv  cirut  capital  Ij  csiablisb  thoni-  of  cacb  reoni  to  tbe  climate  of  the 

charge  of  a  large  central  and  east  P^fticular  problem,  tiud  sch-es  to  come  and  join  w  ;tli  ii.-;  m  |;j,|j  frojn  which  it.s  occupant  comes, 

e-r-  t.iritorv.  experience  in  handling  piH/ple  building  up  llii.s  Rreiit  cuuiilry  Americans  and  some  ContinentaT 

••••  ■  -V-  v-  i  within  the  Province  in  tho  attempt,  at  the  same  time  assuming  llnir  i;„r(>pcan.s  like  lo  'deep  in  an  at- 

Re.-lvMim  from  Camula  Packers  |  families  b.aek  on  loortioii  of  our  burden-.  I  licsc  fanii-  „iospliere  as  hot  as  7»  degs  Tho 

thli-  young  busine.s.s  man  who  had  *"®  **’®  ®''‘®''  but.  as  lies,  and  our  future  iiniuigrain:: Englisliniau  however  pre- 

woik.si  liard  and  diligently  for  years, !  ''®'"’  *"  provide  means  for  settling  should  bo  of  sdeeied  nai  iunalitie.-i  !  of  .'S.a  degs  or  even  cooler 

'lerid.Mi  mi  a  rest.  For  a  year  be  farmers’  son.s  on  tbe  land,  rather  we  all  agree— should  be  limse  u  Im  jg  Marble  Arch’ 

v  'lul  l  do  nothing.  It  avaa  ,a  great  h.aving  them  ilrift  to  iiroan  ovlll  become  good  < '.■inadi.in,-.  I.nv-,  „  view  —over  llvde  Park— that 

feeiM,:.-  i„jt  )t  ,),ri  last.  Like  rpnlres.  1  might  add  that  in  this  abiding  and  cap.able  ,•.*  fiitt:ig  :n  ..  .^mong  the  finest  in  London  Its 
.^1  n  anv  others  who  have  tried  fo  effort  tho  Eastern  Townships  Set-  our  national  life  and  insiii  m  iom .  '  i.s  tho  Cumberland  and  it  has 

ri'  'Himi  n,,-,t  1,0  ooiild  not  quit.  Dement  Society  has  done  very  able  In  order  to  profit  from  mis(:ike.s  ,  nno  bedrooms  each  with  its  nwn 
j""  namUi.s  and  be  wa.s  bored,  and  gratifying  work.  of  the  past,  now  is  Die  time,  .lur-  Z Zm  Zd  iS 

I'..':  II  oiithf;  and  his  friends  were  Population  problems  are  over  ing  the  time  when  we  are  piit'Diig'  ,,  riainied  that  this  tintpi  mHU 

h  i''k'.  ale  avi thill  biting  distanee.  with  us.  There  is  the  story  of  Ihe  our  bouse  in  order,  to  formulate,  ,  _  iic.arlv  as  nossible  noiseless 

■mi  this  time  he,  dropped  in  on  lady  who  had  been  studying  soclol-  sane  and  safe  plans  for  au  orderly!  jHnging  belis  and  yodelling  page- 

~  ’  '  '  ■  '  "—  ' "  ■'  i  boys  have  been  replared  by  a  sys- 

---  ,  I  tern  of  electric  light  signalling;  all 

lyistdc  StoT^tss  of  the  Stv eet  "‘h®*- purpose) 

- - -  are  double,  avith  eavilles  between; 

,i  — — — — — — — — — uodpf,  n,.(,  rai.'.oii  above  their 

orohcrs  discourage  theli  j  a  period  of  years  he  found  that  this  i  Tho  willingness  of  very  large  Brit-  concrete  bases,  wtib  spare  between; 

■  '  III  fioni  giving  discretionary  Policy  worked  out  In  a  satisfactory  |  ish  publishers  and  paper  manufac-  floors  of  bedroom  services  are  of 
oi'dcrs.  In  periods  Oftentimes  ho  acted  in  a  man-  i  turers  to  becomo  ac-  ahsorlH-nt  rubber;  and  all  motors 

DIM  l;i  I  lOWKV  of  marked  nctiv  ®®'‘ against  hls  pcrsonalldeas,  but  he  !  M-.XTTERIXG  tlvely  identified  with  are  insulated  from  ibeir  foiiuda- 
UVI.L..  marhcd  actia  -  newsprint  sltua-  tions 

‘  ®f’®"; as  good  as  his  Judgment.  tion  In  Canada  has 

'o  place'  _ _  been  one  of  the  most  flattering  de-  Reductio  ad  Absurdum 

orders  of  this  i  a  elopnients  of  recent  weeks.  It  has  _  ,  ,  ,  .  .  „ 

kiim  wiih  a  view  of  trvinc  tr.  ..»♦(.  DtOe  xvhlle  there  arc  very  all  happened  In  connection  with  the  Professor  Diiicbat  and  1  rofessor 

^  I  interesting  reports  circulated  on  the  proposed  reorganization  of  Price  Rockingliorsc  Incl  just  one  mile 

I  '-'U.-ablc  execution  in  an  active  |  Street  in  connection  Brothers  &  Company  which  had  apart.  They  Msiled  each  other  fre- 

ui'-l-.i.  One  broker,  who  has  been  |  INTERESTING  with  the  develop- j  already  sent  a  part  of  its  production  Quently.  Eacntuully  one  of  (hem 
•he  floor  for  a  great  many  j  ears  I  ments  occurring  |  to  the  British  Isles.  The  fact,  how-  wondered  avby  it  .Tr 

'•I  the  storv  of  an  old  ttmpr  wSr.  various  Cana- lover,  that  such  largo  British  inter-  satisfactory  •‘|® 

I  ■!  ■•  uvn  ripciripfi  ihp,-p  II  i  diau  distillery  concerns.  in  the  est.s  were  desirous  of  becoming  feet  instead  of  ....S".  If  that  change 

'  ■  ^  '  '  ®®tild  not  be  ,  local  field  all  kinds  of  stories  are  'closely  identified  w-lth  the  direction  could  be  made,  limy  iiould  live  only 

I'Ucb  thing  as  a  discretionary  ;  being  scattered  around  regarding  i  and  operation  of  one  of  the  biggest  onc-lialf  mile  ajunt.  If  vould  still 
'"'I'  ;,  because  the  moment  a  broker  possibilities  of  what  Is  likely  to  ■  properties  In  Canada  Is  taken  toltol''!'  them  a  half  hour  to  walk  the 


Inside  Stories  of  the  Street 


ment  of  public  affairs  i;s  that  the  latter  should  (hern 
selves  enter  public  life. 

Does  this  imply  the  creation  of  additional  offices  or 
a  change  of  office-holders  ? 
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CAN.  PERMANENT 
MORTGAGE  EARNS 
$10.43  ON  STOCK 


HINTS  TO  INVESTORS 


-  Switch  to  Corporation  Bonds.  1  of  railwaye,  based  on  the  ini-  ( 

Current  Dividends  of  8  P.  c.!  ,  l  proved  results  In  the  latter  pari  of 

Easilv  Cover<>rl  From  ^  ■  Jp!  000  Govern  incut  VV  «r  j  last  year  which  have,  if  anything, 

^  g~.  .  .  LoaHbouJl  fhlo]0^^.  /’rcsc/t<  r/«o- j  shown  an  impetus  so  far  this  year.  i 

Operations  tation  102.10.  Would  like  yonr  ud-  !  National  Breweries  has  made  a  i 

-  >  vice  on  forilclnun  into  iudu  atrial  ra.thoY  unusual  showing  in  the  face, 

INVESTMENTS  HIGHER  i  (?■  /’•  McColl- 1  of  difficulties  of  the  past  3  years,  i 

_  ^hn'i’Migau.  Canada.  <  x^nving  paid,  and  earned  fully,  the  | 

Are  Shown  Eaual  to  68  P.C.  i "on  r,  ,or  o»;i/  ot/»cr  p/r- 1  iHvIdends  on  its  common  stock  with- ' 
t  n*  «  I  «  in  n»  atari;  at  fi  good  rate  of  i/’tcr- lout  interruption.  The  .stock  has 

of  pepositfiF— Increase  ui  Uc-  pt.  r  uauld  Itkc  to  vicrcaae  /up;  lagged  behind  the  rest  of  the  mar- 1 

posits  and  Debentures  Out-;  to  o  «/  7  per  eent.—'-r.  U'.  jket,  and,  with  prospec.t,s  for  an  up- 1 

standing  .  '  furn  in  sales  and  camings  arising  1 

_  !  Witli  icyard  to  the  suggested  out  of  the  pick-up  in  busine.is  and; 

f'lofit'  sufficient  to  covcf  divi-i  >f<jvcrnmcnt  bonds  into  |  employment  conditions,  together 

(lends  and  subst.antialh  in  CNccssi 's.sucs,  .such  as  the  four  ;  with  the  prospects  for  a  much  cn- , 
orthc  present  Suul  fate  of  S  Prr|  for  «  business  man  H  1  ^rpd  market  in  the  Province  of, 


MNQUIRIES  from  aubneribera 
*  in  regard  to  their  inveaf- 
fnenta  and  problems  are  in  lilt¬ 
ed.  Anawera  arc  baaed  upon 
information  which  THl;!  I'lN- 
AXCTAL  times  bctievcH  re- 
liable,  fair,  and  nnprejndiccd, 
but  beyond  the  exercise  of 
care  in  aeciiring  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  aaautnc  reaponaibiV.ly. 

Inquiries  tnuat  bear  the  aig- 
naturc  and  addrcea  of  the 
writer  in  order  to  receive  at¬ 
tention.  Anawera  thought  to 
be  of  public  interest  will  be 
published.  All  answers  ara 
mailed  provided  postage  la  en¬ 
closed. 


'made  during  the  past  week  by  iw(}i 
different  groups  for  the  reorgauiz.i 
tioD  of  the  company  have  enh  inc(?d 


Speculative  Golds. 

/  would  be  pleased,  to  have,  gour 


5% 


the  future  outlook  for  the  pipf.  rrcd  I  o"  the  following  Hat  of  win- j 

itsock,  but  it  seems  more  flian  pro-  for  a  bug  at  preaeut  \ 

i  babic  that  the  stock  market  lias  very  '»trket  prices  •.—Hon  ey.  Parkhill, 

I  fully  discounted  the  possibiiiUc;- ; '■'•o-— "W  -f.  4.” 

;  (Jiercfroni.  ITowey  and  Parkhtll  appear  worth  ! 

;  Tt  is  not  easy  to  gauge  the  early  consideration  as  a  purchase  for  ope- ' 
i  market  possibilities  tor  the  stork  (if  i  vulal.ion  at  to-day's  prices.  The  j 
iihr  three  principal  oil  companies,  former  company  has  been  producing  j 
i  Imperial,  of  course,  occupies  a  iom-  f'^'"  ^omc  time  now,  and  during  the 
i  mating  position  in  the  refining  and  year  has  made  substantial  pro- 

distributing  field,  while  its  rtoek  *?rcs5i.  only  u  few  months  ago  the 
control  of  International  Pelroleuni  capacity  having  been  stepped 


provides  a  solid  background  of  cam 
logs  for  the  company.  On  the  oihc 


up  to  800  tons  daily,  while  an  ini¬ 
tial  dividend  was  declared  on  the 


On  GuarantreW 
Trust 

Certificate? 

Safe  beyond  qu(3S- 
lion  and  uncondi- 
(ionally  guaranteed 

*  end  for  Hestripth  e  eirru 
(( itfiont  obHtatlnn. 

^  TH« 

Sterling 

Trusts 

Corporation, 

Merlin*  Tower.  TORONTO 


nF  (ho  nroKonf  (niKdd  rate  of  8  nu;nti(jn.  for  a  business  man  it  I  larged  market  in  the  Province  of,  tention.  Answers  thought  to  logs  for  the  company.  On  the  other  f'^'  dividend  was  declared  on  the  ,  ]|  |  T|>||OXQ  M 

i-onf  nro  in  I  ho  (niiiiTl  re- '  sucli  ii  switcli  woulcl  Ontario,  where  the  company  does  a  be  of  public  interest  will  be  hand,  British  .•Vmcrbjan  Oil  has  spr-  •'^'ock  at  the  beginning  of  this  year.  I  i  I  I  9  lu 

(,ei  i.  arc  snott  Mort  -uivuntageous  at  the  pie.senl !  .sub.stantial  business,  the  pos.slbllltics  published.  All  answers  ara  culative  possibilities  in  its  ownct  -^h'p  Parkhill  is  less  advanced  than  U  ■  CORPORATION  il 

port  or  ranaaa  ‘ ‘  i  lime;  this  in  view  of  the  fact  that  i  for  .a  considerable  appreciation  in  mailed  provided  postage  is  cn-  of  crude  oil  properties  in  ilie  r’nifed  Hrmey.  but  management  is  good,  :  I  I  1 8 

a-Tge  (  orporalion  foi  tlic  -  I  the  majority  of  corporation  bonds  :  market  value  over  a  period  appear  closed.  Stales,  profits  from  wliich.  with  any  effort  is  being  made  by  1 B  I  erhn*  lowrr.  TORONTO  HI 

After  doubling  the  amount  wnuen|.,,.,.  ,sclliug  on  to-day's  market  at  bright.  ,  'improvement  in  the  crude  oil  vituo-  ‘fm  management  lo  make  a  success '  I  Bij  [■  1,1  i,|fl 

off  (jffice  premisc.x  the  balance  o  -  prj,vidc  an  attractive  There  is  another  alternative  open  .  - - -  I  tion  acros.s  the  border,  woub.l  be  of  the  property  with  apparently  good  ttSTiT . nmn  ■;  n  'nm 

►  ifiVci'r  ”"'1  410 P'«mi.sn  of  fairly  you  in  the  purchase  of  corpora- 1  high  price  of  gold  the  possibilities  of  ''nl'H'HTHl.  McColl-  ^ ' 

.jlSS.kll.  coiuparcd  vMtli  ?aa,..41jl  slant,, ai  appreciation  in  value  over  a  tion  bonds  reVesentative  of  coni- Uhf  property  dexTlomug  into  ^  'ms  con-  <  hurchill  and  Arno  are  somewhat - 

previous^.  ,  ,  ,  ,  I  muderale  period.  The  C.  P.  11.  and  panics  which  have  been  hit  by  the  fitobic  operator  appears  fairly  good  ''oltdatcd  its  position  in  the  oil  re-  mote  speculative.  In  either  ‘-ase  change  in  your  present  holding.'; 

1lie  c(.riH,rat,ou'.s  mvestmeuts  u, !  .Shaw, nigan  bond.s  appear  the  most  depression  or  other  dcvclopmenl.s  of  The  cxWg  pX  of  around  f  1  30  ami  distributing  field,  and  have  developments  been  carried  far  Yonr  mining  stock.;.,  we  think,  mighi 

bisli-gradc  bonds  and  its  holdings,  .it tr.artive  of  the  four  mcntlon(j‘I.  recent  years,  but  on  which  the  out-  a  share  on  the  Vancouver  market  e.xtended  its  market  widely.  I  he  lUtlma.e  po-  ^ufely  be  held  longer;  this  in  view 

of  cash  are  stibstaul.ally  higbe,  .;  .y.  look  for  maintenance  of  hitcrcst  pay- ,  however.  app(;ar.s  fa°X^^^^^^^  consistently  daiwn  , 'c>ilmlities  for  the  property. 

lotallm.?  no  1C.SS  than  GS  per  tent  j  Monlrcal  AnarimenU  ment.s  now  appears  fairly  bright  ns  relation  to  the  .stage  of  development  ?P  common  stock  cd  . . .  , 

of  Us  (ICPOSU.S.  compared  to  a  I,  iviomrcai  /apartments.  ^  result  of  the  recovery  that  ha.s  at  which  the  mine  now  is,  and  also ' ■*"'  ’’’  .L’T''  Gold  Stocks  —  Corporation  ' 

quidity  ot  Gi  per  cent,  at  the  cud  ofl  As  a  reader  of  ijour  valuable  paper  been  underw'ay  since  the  early  part  I  when  compari.«on  is  made  with  the  , R  J  ' 

the  previous  year.  Tlic  nwounl  of  for  a  number  of  years  past  I  would  of  last  year.  Some  of  these  b'jnds  .stoek.s  of  .such  mines  .is  How cy.  Sis-  apparently  at  an  end  tern-  oonas.  j 

■debentures  outsiaiidiiig  is  material-  I’cn/  much  appreciate  gour  optntoii  ■  offer,  at  current  market  quotations, '  coc.  Base  Metals,  and  other  ujincs  !  !  have  been  a  reader  of  goiir  valu-  I 

ly  hi,glier  than  f;>rnicrly  aud  dcspUci  <’'t.  the  exchange  of  Montreal  A  part-  •  fiy,  attractive  yield  to  the  purchaser.  I  which  have  already  attained  the  pro-  dividends  accruing  lo  o'uare-  able  paper  for  the  past  .six  gears  and  j 

unf.avorablc  economic  condiliousi  *’*<0  Afafioiwl ;  combined  with  potentialities  for  I  diiction  stage,  aud  whose  future  po.s- !  '^®'deis  appear  good.  T  am  coming  to  gou  now  for  advice,  i 

there  is  a  moderate  increase  iu  do-  -ilflht  S-.  Power  Gf/o  due  1949.  f’tcrtae  UyQPjj^.^jjilg  ^  I  giPjlUjpg  clearly  defined  I  Looking  .ahead  tor  a  long-term  i  ^  have  0  sfeadg  incomr.  of  five  to  t 

posits.  7"^®  me  ang  information  on  the  Bonds  in  this  category  from  i  than  Nicola’s.  !  pureha.sc.  NoramJa  at  to-dav's  oriecs  :  thousand  gearlg,  have  a  loife  I 

In  line  w  illitlic  consei  v alive  1  which  you  might  choose  include  '  -v-  -v  v  !  would  appear  to  off- r  suhstaiitial  .  u«c  rkiW.  curry  npproxtJFmfcli/  ' 


rest  pay- i  however,- appears  fairly  generous  Ui  i  consistently  qi,,-,vn  , 'O'  Properiy  of  tijpre  appear  to  he 

bright  ns  relation  to  the  .stage  of  development  I  common  stock  cd  ••  no  signs  of  developments  in  the 

that  ha.s  at  which  the  mine  now  is,  and  also '  Gold  Stocks  —  Coi'DOration  world  economic  situation  which 

jrly  part  [when  compari.«on  is  made  with  the  , Rnr.<1.  would  result  in  an.v  decline  of  note 

ise  b'jDds  .stoek.s  of  .sneb  mines  .is  Howey,  Sis-  Program  apparently  at  an  end  tern-  oonas.  In  the  value  of  gold.  As  long 

lotations,  |  coc.  Base  Metals,  and  other  mines  1  P®''^''i'y-  'east,  the  po.-.sihilities  of  I  haic  been  a  reader  of  goiir  valtt-  the  high  value  for  gold  persists,  the 

Lirchascr.  I  which  have  abeadv  attained  the  pro-  dividends  accruing  lo  o'uare-  able  paper  for  the  past  .six  gears  and  gold  producers  in  Canada  will  be  In 

Hies  for  I  diiction  stage,  aud'Whosc  future  po.s- !  Polders  appear  good  T  am  coming  to  gou  vow  for  advice,  a  position  to  continue  the  policy  they 

moderate  I  sibilities  are  itkjic  clearly  defined  i  Looking  .ahead  tor  a  long-term;^  a  sfeadg  incomr.  of  five  to  arepresentlypursulngofconcentrat- 

•ory  from  !  than  Nicola’s.  !  pureha.se.  NoramJa  at  to-dav’s  m-iecs  i  thousand  gearlg,  have  a  wife  ing  production  on  lower  grade  ore 

...  ......  ...v-  .00..0,.,  ,  ,  ,r.  ...  .....o,.  ,v,w  ...elude  !  would  appear  to  off-r  suhstaiitial  one  r/(dd.  curry  npproxtJFmfcly  which  would  be  unprofitable,  or  Just 

nolicie.s  of  the  management,  -Tl. OOP.  I  r-'  ..  u....  .  ’  Purcent '  !»-:  d  d  t  j  |  T'ossibiIitie.<(.  Tbks  company,  wirle  I  $.30,000  fi/c  ta.wruurr,  umf  tirn'c  an  merely  profitable  with  gold  at  it.s 

000  h'is  hern  I lansferred  from  tlic  question  the  advisability  of  Price  Bros.  Preferred  — Oil  !  basically  a  copper  producer  .has  dm -*  pori/olio  of  oboi/t  $15,000  own  normal,  thus  etxeudlng  con 

c-,pitarreservc  m  ^  ur,-' rT.  m-tu  '  Slock.?.  i"g  the  past  two  ye,,,;*  allaincl  the  />'  government  and  provincml  bonda,  sidcrably  the  life  of  the  mines,  an 

fnr(tiiii?en,’ip.(  Thi'  It -iv,  -  Montreal  Apartments  at  If  r.  ...  ,  position  of  bring  the  third  Xg\y-cst  end  power  bonds;  ^2.00f>  in  common  important  consideration  for  ..hare- 

ror(;seen  contmgem  T  hiu  Ic.iv  jg  jj,  of  Gen.  Steel  Wares  6  s,  19o2  — 71  ,  i.'o  you  f/itnA-  f*  u  we  <o  ..e/f  f'rfce ;  gopj  prodiK'n  in  the  Dominion  With  ">'toeka  .such  as  Montreal  Pon,er.  Na-  holders. 

the  reserve,  at  $...-0,0Ui.  oi  a  o  j  market  for  the  issue,  in  Gatineau  Power  6's,  1941  74ii--77  ,  Bros,  preferred  at  to-day's  price  or;  any  improv-mrnl  in  commoditv  fonof  Prcwerica,  Dominion  otorcs.  As  regards  the  investment  of  the 

amount  equal  to  the  paid  up  •■'ipi-i  common  with  all  real  estate  bonds.  Howard  Smith  5>i’.s.  1953  83  --S6  ; 'lold  for  fteffcT  purr,  houykf  nf  4’^.  prices  in  grnri-il  wlnrli  would  be  re- 1 1'-  ' B.  R  One  thousand  m  gold  $1,000  which  vou  presenUv  ‘lacr 

tal.  Mhilc  believing  that  tlm  noirt  rather  unusual  j  Un.  Grain  Grow.  'Ik  77  —SI'  Do  ymt  think  Imperial  Oil  is  o  |  thr  market  for  the  base  \  mines  ~  Teck-Huglie.s,  Wrialif-Har-  available.  VVhile  it  is  quite  hkeiv 

of  Urn  dcprcKsion  has  been  pa sm-iJ.,  record  of  thl5  company,  as  compared  |  .y.  B-  4- Oil  or  fl/cCoff- ,  metalr.  Noraiida  .should  benefit  mo- \  fivcavc.s,  Sisroe,  Hollingn  .  Vrvl urea  that  as  a  result  of  the  improvement 

the  directors  have  taken  the  iiev'twith  the  average  experience  of  real  j-  I  Frontenac  at  to-day  ■'i  price.  teriallv  in  its  oper-ation.'-'.  ^  and  Eobjo.  which  has  been  apparent  in  business 

that  recovery  tvill  be  .slow  and  con- 1  estate  organizations  during  the  past  j  l^lCOia  IVJines  and  Is  Norandan  buy  or  sell  at  prices  t  t'rown-Doinimon  still  ..nr,-'  would  gou  advise  re  mesent  and  the  industrial  outlook  since  the 

aider  it  advisable  to  niilhcr|  three  or  four  years.  |  Kindly  give,  me.  gour  opinion  of  l^I^oted  around  M.  ales  as  a  .senarate  unit  it  is  under- ;  I  could,  sell  all  my  gold  early  part  of  last  year,  some  furtho 

strengthen  the  corporation's  posi-  .Montreal  Apartments  has  serviced  [  ffip  Nicola  Mfac.v  A-  Mrfof.s  Wafee/ o«  I  I  noticed  bg  your  paper  some  Hme  imvca  at  a  profit  now.  What  would  rtren^h  in  the  stoek  markets  %vili 

It  is  slated  that  the  ina.ioritj  :  fully  not  only  its  first  mortgage  j  f ftp  Vancouver  Exchange.  \ago  Crown-Dominion  Oil  was  !  pg into  the  hand.'i  of  Supertesi  . odvwc  re  future  investment. a.  be  seen.  We  .ire  inclined  to  'oe 

of  borrower.?  on  mortgage  b.Tve  met  bonds,  but  also  the  second  mort- '  f  am  a  .suh.'<eribcr  to  your  .^pleii- \  Pit,rchaacd  by  8uprrte.r[  on  (,‘o.  at  6  |  early  in  193."  the  ;*,ijper-  stocks  or  gold  mines  ?  If  lieve,  however.  th.Tt  it  might  h(' 

tbeir  oldigafions  with  gratifying  gage  isstje  throughout  the  past  three  |  efirf  paper. — "B.  C.”  ^ j  .  Ue.st  company  'having  obtained  gmi  ' ^^orka  which  ones,  and  tf  gold  vd-nea  more  profitable  p(jUey  at  this  time 

regularity  but  some  vvlio  bavc  fallen  I  in  the  face  of  uuusually  j  Nicola  Mines  *■  Metals  is  a  British  J' i  exereised  an  option  on  suffieicnt  n  'uch  ones  f  to  purchase  a  few  corporation  bonds, 

in  .ii  rear.-)  w  ilt  require  tune  t.,  n  difficult  operating  condilion.s  for  all  j  property  representing  a  i  1 ’’hares  of  rrowm-Domini(vn  oil  to  .  Do  you  think  gold  unit  be,  rcvalaed  many  of  which  ran  be  picked  up  on 

trievo  their  positiou.  “These,"  sa\ .(  a  nparlmcnt  house  organizations  dur- ,  pjgne'l  Mine.?  *,  Metals  '  *'  seeiirc  control  of  the  cenip.nnv.  riic  present  level .  T  hove  to-day's  markets  to  provide  an  at 

statement  .signed  by  George  11.  'nS  'he  period.  The  company  is  !  go.  and  the  Donahue  mines.  Heceul  ‘  We  believe  that  it  would  be  good  i  l.-i1cs1  advice.?  in  connertion  witl,  '^t  pre.srnl  ^X.OOfi  for  invcstiuPHt,  and  tractive  yield  rombined  with  con 
Smitli.  general  manager,  vvtiicti  ac-  well  managed,  imdcr  the  per- j  property  has  btien  pro-  policy  for  you  to  (tispose  of  your  I  operation.?  of  t'rown-Dominion  nidi- ’  "''^"‘7^  appreriafe  gour  advwr.  re  i>,- j  siderablc  possibilities  of  appreciation 

(■(.■(  II  pan  id  the  last  uiiarterly  div  i  supervision  (jf  the  owner;  has  ductive  of  good  results,  and,  more  'Price'  Brothers  preferred  at  current  .  cated  an  improvement  in  the  volume  ^ncatinn  tln.s  amount.  '  T.  O.  i  in  value  over  a  moderate  period 

dend,  "arc  dcsc  i  viiig  of  and  must  '  e.spccially  in  view  of  the  cxi.sting  |  prices  of  around  1.5  The  offers  j  of  business.  We  see  no  reason  for  making  a nv  which  appear  to  be  worth  con 

receive  our  sym,,aib(  ti(-  .-onsidera-i  ^  sideration  include 

.  ..  I  mg  the  year  just  clo.sed,  intere.?t ;  i - — — . . . . . . .  Mar-Tun  l 

Speculative  Opportunities  in  Common  Stocks 

.\forl.«ag«'  Corporation,  i.s  not  pub- j  appaLf^ntly  on  the  upgrade,  it  seem.'?  ■  .  —  ■—  '  . ‘  - -  - —  - - j  Montreal  Tramways  5%  1955 

Ijshed  at  this  time  but  it  i.?  .-'ta ted  reasonable  to  as.?umc  that  a  properly  j  subEcriber  wrtUng  to  aek  advice  la  regard  lo  a  ewltch  in  bonds,  eon-  Thomson  Dean  &  Co  .Sbawlnigan  Cotton  6%  1949  '4 

that  It  has  shown  a.  r.emurkabic ,  such  a.?  this,  which  ha.?  been  able  to  if.,, .jpg  ,^,5  letter  as  follws  -- -  ■■winsou,  oe  v-o.  - 

growtii  in  as.sels  in  the  >ear,  fnun  meet  its  fixed  charges  regularly.  1  '  i.'  .  ,  j  ,  1  ,  pir.pa,  ed  a  list  of  CanadMU  common  -locks  which  should'  .  ,  _  — 

SUl.tkSl.TlO  Ui  '.‘7 1, Tit.  Tliis!evcn  through  the  year  ]9."2  wheu  it  ''  $19,099  ca eh  at  the  present  time,  so  do  not  lia?o  10  sel.  -up  g.-.od  account  of  ihem.?el\e.?  if  held  for  a  period  and  should  be  well  Montreal  Tramways  New 

conipany  eomnicneed  luisiiies.?  iii|vv,Ts  forced  to  pay  a  heavy  preniiimi  '  . 'bond?,  but  am  tblnkmg  of  picking  up  some  common  worth  considering  at  the  present  time  by  an  invc.?tor.  Executive— His  Problems 

1913  and  at  the  cikI  of  that  icariori  its  coupon  charges,  shoutit  I,e  1  storks-  This  list  lias  been  arr.mged  alphabetically  a,.<  we  do  not  wish  to  give  _  _ 

reported  gross  assets  of  oiilj  ijil  1 1.-;  .able  to  maintain  the  servicing  of  its  In  tiew  of  the  improvcinent  in  the  business  outlook  already  recorded  .the  impi  cssiou  that  u..  .'(le  n.iiniii':  these  ?i((ck-  in  ihe  01  ier  of  iheirj  ,fgni  edfr-m  Pace  fi  1 
781.  Profits  of  the  tni.sl  (.iimpani  funded  debt  under  improved  eircurii- '  by  the  slock  markets,  there  arc,  no  doubt,  many  InvcBtors  with  available  |  merit.  koniinue  i.i  n  c 

for  19,"..3  were  moderately  bight'r,  As  a  consequoiice,  the  re-  funds  who  would  likewise  be  interested  in  attractive  common  stocks,  to'  P.  <  .  Powci  "A’.  porUtion  sen  ice 

than  for  the  pretions  period,  and  tention  of  the  bond.?  appears  incli-  be  held  for  .appreciation.  The  inquiry  has,  therefore,  been  submitted  to  t.anada  .\orthern  fown  Continuing  on  thi.«  theme.  Mr.  Mali 

.-ifter  the  u.sual  fli\idi*ud  ot  G  per-cated.  0  number  of  repreecDtativc  brokerage  houses,  sind  their  suggestions  arc  Doniiuiou  Glas,'.  ,  ’  J’?!’  f.inliv 

Cent,  and  amounts  writtcu  off  tin  ''  ;  .givcu  below.  Doiiimion  Textile  city  are  actually  doing  is  to  suppb 

t  arry  forward  i.?  increased  troni  Wants  to  Recoup  Losses.  In  making  common  stock  recommendations  it  should  be  realized  that  ,  ti  .  Tve^  and^he^smrnV  I'a/ riilers^rean'v 


Price  Bros,  Preferred 
Slock.?. 


Nicola  Mines  and  Metals.  is  Noranda  a  l 
Kindly  give  me  your  opinion  of  \Tnoted  around  M 


I  could,  sell  all  my  gold  early  part  of  last  year,  some  further 


regularity  but  some  who  have  fallen  I  yeii;’s  'his  in  the  face  of  uuusually  j  Nicola  Mines  &  Metals  is  a  British  Did  this  deal  go  through,andv  hat 
in  .irrear.?  w  ilt  require  time  t.,  n  difficult  operating  conditions  for  all  j  properly  representing  a  i  Sc*”!?”/-.*’/  '  ;  shares 

trievo  their  positiou.  “These,"  sai  „  npai  incnt  Imusc  organizations  dur- ,  merger  of  Plane'l  Mine.?  *,  Metals  ^  ^  secure 


which  ones  f  to  purchase  a  few  corporation  bonds. 

Do  you  think  gold  unit  be  revalued  many  of  which  ran  be  picked  up  on 
at  or  near  its  present  level.  T  have  to-day's  markets  to  provide  an  at 


Speculative  Opportunities  in  Common  Stocks 


A  subEcriber  wrtUng  to  aek  advice  la  regard  lo  a  e^riteb  in  bonds,  eem 


Thomson,  Dean  &  Co. 


|C.  P.  R.  1944. 

Sbawlnigan  414^-  1970 
'Howard  Smith  5ia%  1953 
I  Duke-Price  Power  6%  1986 
j  Montreal  Tramways  5%  1955 
.Shawinigan  Cotton  6%  1949 


\t  aroun  l 
82 


tA  ■'  haie  pi(’paie<i  a  list  of  Panadmu  common  -locks  which  should'.  ,  — 

give  a  good  account  of  ihem.selve.?  if  held  for  a  period  and  .should  be  well  Montreal  Tramw'ay*  New 
worth  ermsidenng  at  the  present  time  by  an  iinc.stor.  Executive — Hi#  Problem# 

fnir?  list  lias  boon  arrniigi'd  t-ilpbabrlica]!}  ns  riri  not  Vish  to  xivc  _  _ 

the  impicssiou  that  vv  arc  naini.m  ihcso  sim-k.  in  ihe  or  ie,  of  iheirj  „-anl.n,.ed'f,-om‘ Pace  fi.i 


for  19,"..3  were  moderately  tiigher|  As  a  consequence,  the  re 

than  for  the  previous  period,  and  tciifion  ot  the  bond.?  appears  indi 
.ifter  the  u.sual  dividimd  of  G 

cent,  and  amounts  writtcu  off,  tlu  '''  '*' 

rariy  forward  i.?  increased  from  Wants  to  Recoup  Losses. 
*5!i,t53  to  ?G8,713.  j  .4  ...■.n.,,,,.,,,  M-hU.h  t  i,j-ir.„ 


Larned 

The  inortga 


•  •  I  ttsdf  in  a  noaition  where  the  unlc  of  s;ugge.-.iions,  ai(iioUe.D  a.,rL(:.iub  (((«(.  .t..  .  j.o  ..  7,  ' 

and  loss  account  shows  profits  (jf|,-,g  „,s.-^cta  will  bring  20  ern/.s-  on  the  (-eleetei  purehase  of  common  stocks  should  show  considerable  arpreem 
$730,192  tor  the  yeai  compared  w  itii  1  f  g,,,-'  rfrsirni'.v  of  -r.  i  lion  in  value  if  bold  for  a  reasonable  period,  and  there  is.  of  course,  the 

$888..o59.  (3r  $10.13  per  shar,\  con,.  ^  ^  poini,  w  ell-selected  bonds  and  preferred  slocks  also  present  at- 

,bc  a  in  "II  lit  I  Ibid  iyi,j  loss,  would  gou  be  //ynrf  ,  tr.ictiv  speculiilivc  possibilities. 

IS  $110.000. 1  caovsr/i.  to  .augge.-d  .‘wme  vr.hiclta  of\  Johnston  &  Ward. 


pared  with  $l_.fi9.  I.lic  ain"iiiit  |  ff,/,s  big  loss,  would  you  be  goad  ,  truet  w  v  spei'iilnlivc  possifc 
written  eff  premises  was  UllU.ubb.)  enough,  to  auage.-d  .wme  vchiclta  of  \ 
compared  with  $00. (‘IG  the  prev  tolls  j  tj;  ((...vfiijO'iif  w'hicit  migtit  briuf/  about 

year.  '  the  de, sired  improvement  over  a.  per-  W  c  would  suggest  the 

.4s  might  bo  c^t^celcd  .'L  the  cud  iod  of  time.  Income  in  the  mean- 
of  such  a  difficult  year  as  1033,  the |  fiuio  is  an  essential  qnalificathn.--  ^  yiontrcal  Power 
amount  of  real  estate  held  for  sale  ‘‘A.  C.  BreweriesV. . ’ 

is  somewhat  higher,  .$1.1.'1,10G,  com-  'Pbe  fact  that  you  require  income  yhaw  inigaa .  .. 

pared  with  $758,273  previously,  but  on  the  inve.?tracnt  of  the  fund.?  that'  Bell  Telephone  ...  ...  . 
the  lota)  still  i.s  small  in  eompari- 1  wdll  be  made  available  from  tli<;  li- i  Consolidated  Smelters  .. 
son  with  eitlicr  the  total  a.ssei  s  oriquidation  of  the  conipany  in  wliieb  |  steel  of  Canada  ...  .. 
Ihe  amount  thereof  represented  by,  you  have  been  interested  make  it  .Montreal  Tramways  .. . 

mortgages  and  agrecmcu.s  for  tab'.  |  somev^-hat  difficult  to  make  a  choice  Page-Hcrscy . 

riiis  latter  item  is  .$54,310', 501.  eom-|of  .securities  which  will  provide  pos- !  Dominion  Bridge . 

pared  with  $55,087,991  previously.!  s'ti'litics  of  your  recouping  any  sub- 1 - 

The  outstanding  interest  is  incrcas-i  portion  ot  your  lo.ss.  "-tie'  • — tPd.  .Tan.  1.5.  not  rcg. 

cd  only  moderately  from  1932.  1  pajonty  of  high  grade  dividend-pay- , 

Sterling  debenture  stock  reinainsl  f  eh  as  Mont- |  . 

at  the  former  figure  of  $793.932. ! Steel  of  Canada  bhaw^^  ' 

Debentures  payable  in  Britaiu  and!  “'S'""-  Dominion  Bridge.  K  N.  Burt,  |  ),-ve  consider  the  lolloi 

in  Canad.'i  together  amount  to  $10.-1  "  to-day  .seil- ,  and  hold  for  appreeia.tion  : 

ncAcr-t  tfo-An.u.  i  at  levcls  which  give  a  compara-  i 

fhn’  ^  of  ., -aO.  I  'I  lively  modest  yield  and  also  which'  11,--  •  a 

U  "'^'I'lPPear  to  be  discounting  prospects'  t^anadian  Jndusuie..  A 

abotit  IjO.OOO  to  .$1 4.CaS,-.iG.  |  for  the  various  companies  prettj’ 1  Consuiiiei.5  Gas  to.  o. 

Cash  totals  $3,034,718,  an  met  ease  Y-g]]  ahead.  Telephone  to.  of  C 

1 1'oni  .$2.472,S5b.  riominioii  and  pro- 1  You  have  as  a  con?et|uence.  a  1  Burt  common. 

vincial  bonds  arc  increased  m ore  1  comparatively  narrow  ficid  to  choose  Co.  of  Canada  cor 

than  $1,090,000  fo  $3,680,932.  Boiidsjfrom  in  available  common  stock  in- |  Loblaw  OrocctA'rias.  . 
guaranteed  by  Ihe  Dominion  or  pro- 1  vestments — a  group  repre.senling  ;  Montreal  Light.  Heat  A 
vinees  t.otal  $877,329  compared  with  j  companic.s  which  produce  consumer  j  International  Petroleum 
$1,486,335  a  year  ago.  .Muiiiejpal  goods  aud  operation.?  of  wdiicli  have:  Pagc-Hlersey  Tubes  comi 


...  ,  ic.i  I  iConlinued  from  Pate  fi.' 

n.  (  .  pow  er  "A  ’.  porlation  sen  ice  ■■ 

i  anada  .N'orthern  I'owr  r  Continuing  on  thi.«  theme.  Mr.  Mali 

Domiuiou  Glas,'.  ,  ’  -Argues  that  w-hat  the  people  of  the 

Dominion  Textile  actually  doing  is  to  supply 

Iniernational  Nickel  motor  ('ar  operators  with  street  gar- 

Montreal  Light.  Heat  (t  Power  >'ider.?  reallv 

.National  Brew  eric.-;  contribute  financially  to  that  end  be- 

Noranda  cause  service  is  not  only  delayed  but 

Sh.iwiuigar.  AA'aier  /I-  Powei  ''  >s  jnade  more  ('0.?tly.  He  point.? 

.'^teel  (  omp.inv  of  Canad.i  there  is  no  more  reason  why 

..  ,  ,  ,  the  motorist  should  park  down  town 

incie  ale  (pi.ie  a  t('w  oihci  slocks  wliicn  nave  .i  grc.it  deal  ot  nerlt  :  than  that  street  cars  should  be  simi 
aud  cot.  Id  be  i  ciominendi -I  to  an  invcslor.  keepini  in  mind  h’s  particular  I  larly  parked  when  tbey  bring  their 
position  ;,nd  needs  ,  natrons  lo  their  destination.  Rut  the 


A\  c  would  suggest  the  following  Canadian  common  stock? 


Alontrcal  Power  ...  . 
National  Breweries... 

Shaw  i  nigan .  . 

Hell  Telephone  ...  . . . 


.Approx.  Price 

Div. 

Yield 

. .  oT 

$1.60 

t-OSG 

l.6ti 

G.liOr 

.  1 

..■>0 

■:.10''r 

.  Ill 

H.tut 

5.20' r 

.  I3G 

l.,60 

.  31 

1.20 

■I.OtKr 

.  1  1  -A 

9,0(1 

S.OO'r 

.  ,58 

3.00 

;5.25'> 

A . 

2. On 

G.OO'f, 

Craig,  Ballantync  &  Co. 

AAe  ate  pleased  to  subinil  the  following 
Shares  Stock.  .Vp 

10  Bank  of  Alontreal .  ... 

10  Canadian  Industries .  . . 

10  Gemdyear  Tire  A-  Itubiiei  .  .  .  . 

U'O  Imperial  Tobacco . 

50  National  Breweries . . 

to  O.gilvic  Plour  .  ,  . . 

50  Steel  (if  Cauiida . 


•Approx  Cost 
.$1,900.00 
1 .200.00 
1.009.00 
1,150.0(1 
1 .250.00 
1,900.00 
l,500.0o 


-tPd.  .Tan.  15.  not  rcg.i 

g.  a  -w 

Osier  &  Hammond. 

Me  consider  the.  lollowing  stocks  good  to  purchafc  at  present  prices 


''—Including  extras. 


!  larly  parked  when  tbey  bring  their 
I  patrons  to  their  destination.  But  the 
fact  is  that  the  street  cars  have  to 
he  transported  empty  several  mile.'- 
to  their  “gara.geB’  'and  then  brougb, 
back  again  empty  later  in  the  day  foi 
:  the  home  trip. 

I  Providing  parking  facllTdes  b' 
expropriating  property  and  widen 
;  ing  streets  is  not  the  answer  tothi* 

[  problem  in  .Air.  M'att’s  opinion 
Traffic  condittons  are  not  improved 
after  the  new  space  Is  filled  wiii, 
j  parked  cars  and  the  cost  is  sogresi 
that  many  of  the  big  Amerlcati 
i  ciUes  wliich  have  tried  the  ex 
I  perbnent  have  found  themselves  in 
;  financial  difficulties  as  the  resui' 


$1,486,335  a  year  ago.  .Municipal | goods  aud  operation?  of  w'hicli  have: 
bonds  are  rcdiieed  from  $  1.1 53. 22 1|  been  more  or  less  .seriously  affected  | 
to  $1,053,228.  The  item  “other  by  economic  condition.?  of  the  pa.st  3  | 
bonds"  is  somewhat  lower,  while  1  .vents,  but  which  appear  likely  lot 
stocks,  including  the  $980,000  of  | ‘derive  material  aud  early  benefits  1 
.''lock  of  Hie  .sub.sidiary  trust  coni-!  nny  marked  uptreml  in  com-; 

nany,  wliieb  is  taken  into  the  as- ■  nnd  improvement  in  ^ 

sets  at  D.'ir  notw  ith.standina  a  re- :  buying  power.  .Storks  m - 


Canadian  Indusulc.s  ••A" . 

Consumers'  Gas  Co.  of  Toronto . 

Bell  Telephone  Co.  of  Canada  . . 

F.  N.  Burt  common . .  .  •  • 

Steel  Co.  of  Canada  common  ...  .  . 

Loblaw  Grocett-rias . •  -  -  -  ■ 

Montreal  Ligbl,  Heat  A  Power  . . 

International  Petroleum  . 

Page-PBersey  Tubes  common . 

Ford  Motor  Co.  of  Canada  “.A".  At  presen, 
paying  no  regular  dividend  but  on  Dee 
31st  last  paid  a  dividend  of  11.09  per 
.share,  the  only  dividend  paid  In  1933.. 


Dividend 

Pvice 

A'ieid 

$3.50 

(20 

2.9  P  'r 

lO'r 

IfiR 

.5.96'7 

G'.- 

1 1:; 

•5.30V. 

$2.0(1 

3(1 

H-eec/i 

$I.2<’ 

.31  A- 

3.S0';'( 

.80 

l.i-% 

S-OICT- 

.ti.50 

38 

3.91'5 

$1.1,'’ 

20"-, 

5.39Cc 

.Vo. (11 

.59':; 

5.0.1'-; 

'  In  compiling  tliis  list  we  have  acLct  cin  the  assumpliou  that  your  ■  gf  carrying  out  developments  ■whirl 
Client  i.s  not  interested  in  the  more  .speculative  issues,  ani,1  that  he  desires  !  j,a,vo  cost  many  millions, 
to  allot  his  available  funds  amongst  .“>tork.?  of  inv'estment  calibre.  There  i  ,  ,,  ,  ,,  ... 

are  .-jevorbl  low-priced  is.suo.?  in  tlu  .speculative  category  which  would  pro--  ,  -f  *^1 


bahly  offer  grealt'r  seojic  for  c.iiiitat  appreciation  than  the  stocks  we  have  I  ^'^’Timunity  decides  thai 


selci'K'd.  It  is  our  belief,  liowevor.  that  (he  corporations  reprijsPTited  in 
,1'ir  lii-i  stand  lo  share  fully  in  the  antieip.itC'i  recovery  in  indnstri.il  --r.n- 
rli'i'-n^  llir-i.igboiil  il’i.  coiiiiti.  . 

R.  Moat  Sc  Co. 


it  owes  it  to  car  drivers  to  provide 
parking  spaces  then  the  effoi' 
should  ho  t,>  do  so  at  the  lowest 
possible  cost  and  without  mterfer 
ing  with  the  alwajs  essential  cheap 
iransportatlon  of  llie  great  bulk  o: 
the  population. 

lo  sum  up,  Ihe  street  car  use. 


nany,  which  is  taken  into  the  as- 1  oiodity  prices  and  improv(^ment  in  ^  Hanaon#  Sc  Macaulay.  m.irke'ible  se.isone 

sets  at  par  notwithstanding  a  I'c- j  ,  .  _ _  f.f.  .hares  which  wc  believe  offer  .^cope  for  con-  inion  slock  |iortfo)io 

serve  fund  of  $100,000.  are  shown  .^hieh  you  might  vNe  „ame  business  revival  wliieh  is  believed  to  bei'n^uM.v 

$1.747, .571.  compared  will,  ^,.973,  ' choose  arc  a?  follow,?  _  j  siderable  appreciation  during  the  bu- me..  Conv.un,ca,..^rrt  T, 

‘  '  Approx,  no, V  under  way;  -  I  (.omrni.n.ia,io.,  .,n,i  ,  < 


A'llii  the  trend  of  world  affairs  becoming  niore  and  more  clearly  de-  the  population. 

,  firird  towards  inflation  and  tra-io  expansion,  every  investment  portfolio  i  lo  s'tioi  tip,  Ihe  street  car  use, 
jsli-v.ild  in  our  opinion  to-day  inclnd,'  representative  common  stocks  to  an  * hrough  his  fare  pays  $500,000  annual 
i .igercgato  valiK-  of  at  least  50%  of  tlic  total  fund.  charges,  he  pa.'s  to  pave  the  middle 

In  order  t"  fulfil  iis  olije.-iivc  the  eoninion  stock  sections  should  in-  of  the  street,  be  pays  to  maintain 
.  l  iurJf  1  riiit.ibic  pi  oportioii  of  scruritiP.?  wiiicli  wilt  benefit  directly  froraithu'  pavement  and  keep  it  clear  o' 
all  iucrensed  volume  of  eonstriiction  and  a.  rising  basic  eomraodity  price  t,now.  and  be  pays  all  other  taxes 
level  ■  Then  if  the  company,  with  no  other 

We  air  pi esent iug  u  1  (■|,re.sema I iv e  luiii.  coiisi.'-i ing  entirely  of  rc^sd'lv  i '’cvenuts  hut  fares,  has  to  meet  in 
m.irke'iblc  se.isoned  securities,  suitubU  10  frirni  the  Imck-log  of  anv  com'-  crea.sed  co.sts  because  of  delay.? 


ASStTS 

I93t 


Office  premises 
Re«I  Estate  (for 


5«lc)  . 

I. (54. (Oh 

758.273 

^forlga^e.  etc..  . 
Lonrib  on  Donds. 

51. 34(1. 504 

35.187.914 

etc . 

98.0  17 

1  10.222 

Dom.  and  Prov. 

Bonds  .  .  ■ 

Dom  and  Prov. 

3.580,132 

2.336.120 

Guarantee. 

877.3  21 

1,486,355 

("an.  Mun.  Bonds 
Ctee  City  of  Tor- 

1.053.228 

1.(  53.224 

onto . 

(81,070 

110  152 

Other  bonds  .  , 

361,647 

481.(44 

Stocks  .  .  «  •  « 

1,747.571 

(.173,853 

Cash  .••••• 

3,034.7(8 

2.472.856 

$70,772,222 

$71,587,473 

LIABILITIES. 

1133 

(132 

To  The  Public; 
Debenture  Stock 

$  713.932 

$  713,132 

Debentures 

40,580,657 

40.330,756 

Deposits  .  .  . 

14,658,296 

(4,608,179 

Res.  Inc.  Tox  . 

100,000 

100,000 

Sundry  Accoun(i 

10.696 

1 1,157 

$56,143,581 

$55,844,024 

To  Shareholders; 

Capital  Stock  . 

$  7.000,000 

$  7,000,000 

7.000,000 

8.000,000 

Div.  Payable 

140,000 

210,000 

Dal  Forward  .  . 

488.641 

533.449 

$14,628,641 

$15,743,449 

$70,772,222 

$71,587,473 

tiTo  IV.' 1 1  ^tock.  Div  nd.  Price  Cauadian  I^du&tnes  “B’’ 

lire  1 -t-'ti  Canadian  Bronze  .60  20  '  Consolidated  Mining  &  bmeiluit 

'  Can.  Converters  .  $2.0, •  3.5  Dominion  Fugim.t  ring 

j  Can.  Cottons  ..  taL$1.00  40  Dominion  Bridsc 

1112  '  Dom.  Textile .  .  .  .  $4.00  70  lutcrnalioual  Nickel 

-I, •136, 500  ; Loblaw  Groceterias  ..  .80  13*2  '  Ljfg  ,.\E£ur.tnce  Company  of  Caguda, 

yeg  ,7, :  National  Breweries  . .  .$1.00  2.5  1  j^rew cries  of  Canada,  Ltd. 

5.187.911  i  Pb°niaJis,  Ltd.  .  .  .  $3.00  .55  Th^sc  companies  should  be  capable  ot  considerably  a^ugmimting  their 

I  (a)^ — Interim  dividend  paid  on  cur- 1  pj.gf jig  “gj!  improvement  gains  headway,  although,  of  course,  their  shares 
110.722  j  rent  year's  business.  i  must  not  be  regarded  as  being  in  the  same  category  as  such  well-known 

2.336.120!  The  textile  companies,  Dominion  1  a arl  stable  investment  securities  as  Beil  Telephone,  Impen.i!  Oil,  and 
I  Textile.  Canadian  Cottons,  and  Pen- 1  Montreal  Light.  Heat  &  Power, 
i  nMJ.  i have  all  enjoyed  a  substantial  |  g.  g.  -t  g 

!  improvement  in  operations  since  the ,  rv  11  «  aa  t\-.  11 

110  152 !  second  quarter  of  1933,  and  inclica- ,  MacDougall  &.  MacDougall. 

I  17 1  85 3 !  are  not  lacking  of  Hie  improve-  <;ince  the  middle  of  December  we  have  had  nrany  requests  from  vesi- 
2.472:856  j  riu”  dcnts  in  Canada  and  tho  United  States  for  investment  suggestions  of  Cana- 

r?i7,77i  mand  forUtiirgo^^^^^  hlan  stocks,  with  a  view  of  the  purchaser  receiving  a  return  of  approxi- 

terializcd.  the  companies  have  bene-  mately  514  f'o  t'n  the  outi 
,,,,  'fitted  from  the  effects  upon  compe-  m  preparing  the  foUowmg  list  wc  have  consider^  the  '®^ords 


T'rlpphonp  Cg 
Montreal  Power 
Nickel-Copper  and  Ciolci-Copp' 
inter.  Nickel 
Noranda  ^llne* 
Conatruclion  and  Stec! 
Dominion  Bnd^;e 
Steel  Co.  of  Canad-i 
Brewing:  and  Malting 
National  Breweries 
Canada  Malting  , 


paicioncur- iniprovomeTJt  gains  headway,  although,  of  cour&c.  their  shares  "• 

must  not  be  regarded  as  being  in  the  same  category  as  such  well-known  '  in(-?t  F..iro!e(j(i 
Dominion  1  and  stable  investment  securiOes  as  Beil  Telephone.  Impma!  Oil,  and  Cha.n^stor-^^^ 


verage  yield  4 


,132  ■  S'^omThe  eTf'ects  upon  com^e:  in  preparing  the  foUowing  list  we  have  consider^  the  V-tje,?ords  Building  ^p.-i-w.., 

le  Public;  i  tition  from  English  milks,  of  the-pre-  and  standing  of  the  various  companies,  selectmg  only  those  who  are  lead-  «  a  o.l 

re  Stock  *  „J’L932  » f  |  niium  that  has  prevailed  on  sterling  ers  in  their  respective  lines  and  -where  we  consider  the  dividends  rea-  Cen«d(«n  iiredge 

'  Hi58'296  I4  fi08'i79i'“  relation  to  the  Canadian  dollar.'  Konablv  safe,  also  with  a  view  of  appreciation  in  the  m.irkcl  prices  when 


F.  H.  Deacon  &  Co. 

AAe  eaciOf-e.  a  list  of  recommendation.?. 

Market  I-itgli  AH  ((iiic  Bo 
Ian,  20  nil  High  V; 

DIVIDEND  PAVING- 


Canadian  Converters,  badly  hit  in 


level,  has  been,  it  is  understood,  ex- 


1UECOBD  NBWSf-lcix-l-  SHir.vit!..-,  I  s.  -----  -  ~  50  Steel  ,  ompnuy  u 

Saint  John.  —  Newsprint  shipments  Canadian  Bronze  is  depend..nt  up-  qhawinlgan  Wate 

from  the  Port  of  Saint  John  this  on  active  building  operations  and  -.naw  s 

month  will  be  among  the  largest  on  railroad  buying  for  the  bulk  of  its 
Srgo^’ot  2.000  tonf Of  new*p"rin%’^*ieri  business  and  earnings  Prospects; 
fhe  port  for  South  America  and  this  for  the  former  are  not  very  clear, 

is  being  followed  by  two  further  but  there  appears  to  be  a  brighter.  - 

shipments,  one  of  4,400  tons  and  the  ’g^jtiook  for  Some  buyihg  on  the  part  •— Including  bontM- 

gmer-of  fi.OOO  tons-  ,  _  '  ?•  -  '.  .  . 


!  Share*  -4pprox,  Cost 

I  10  Bell  Telephone  Company  ot  Canada 

^  SO  Tiritish  Amwlcaa  Oil*.  .«  .  700  00 

11  Sda  MaJttng  Co.,  Limited .  800.00 

50  Canaia  Northern  Power  Corp .  ...  SoO.OO 

25  Dominion  Textile  Co.  Limited. , .  ...  .  .  -  ■  1,700.00 

50  Hollinger  Gold  Mines . .  620.00 

26  Montreal  Light,  Heat  &  Power  Cons  ■  .  900  00 

50  Nation.-il  Breweries,  Limited .  1,225.00 

50  St^el  (  ompnny  of  (Tanada .  ...  1,650.00 

25  Shawinlgan  Water  &  Power  . .  ...  525.00 

flO.OOO.OO 
Approximate  ■'  * 


Dom.  Stores 

Present  Yearly  Ford  ot  Can  .a. 


Dividend 

$  60.O0 
40.00 
37.50 
45.00'* 
100.00 
42.50’'- 

37.50 
80.00 
60.00 

12.50 


Goodyear  Tire 
Int.  pelrole-jm  .  . 

Leblarv  .A 
Montreal  Power 
Noranda  Vline* 

Page-Heraev 
Steel  of  Canada 
NON-DIVIPEND  PAYING — 
Brazilian 

Can  Pacifi-  P.alKav 
Cockahutt  Fl-svr 
Coamos  liripenai  ,  ■  ,  . 

Int.  Nicke!  .  .  .  .  . .  - 

Maaaey-Harna . .  . 

Maora  . 

Photo  Engra'-ara 


Market 

l-l(sli  All  time 

Rooiv 

Lii^uid 

Ian.  2( 

19)3  lligli 

V  alue 

Div  , 

20 

20  (7 

P.V  t 

1  00 

29 

18'-  ipn 

I  ) 

.‘^.28 

2  00 

13"* 

16  3l. 

1  97 

80 

2  5  Si 

•22  tj 

KOj 

50 

18'; 

17  3,;  35 

1 

SO 

1 1 

33  117 

S?, 

a  0 

7  00 

20 

2  7  1,2  V  5 

ISifi 

4  6 

1.20 

19 

21  70 

40 

1  00 

100 

l4Vi  377 

*1*1 

5  7 

4  00 

Zl'4. 

22  A,  3.( 

112 

I3»i 

71 '.6  2' 

•  1  ‘X 

4  ‘ 

39  plus 

.37 

42  7  7 

A 

1  50 

3  41.t 

31  -/a 

7 

t 

1.50 

61 

70  141 

I  S 

1  00 

3  1 

3  4  fi 

VS 

t  4  •> 

1  JO 

1  3 

'9  S2 

I  » 

I  ^ 

'636 

21'.,  70 

4  5 

4  04 

’A* 

15  53 

4  0^ 

91, 

10.  31 

29 

to  ?o 

22  80 

23  73 

^  9 

61* 

1 1  A4  l'8 

t6 

4.24 

, , 

6 

1714  36 

d 

16 

16^  45 

24V 

s 

Then  if  ,he  company,  with  no  other 
rc-4d'|y  i ''evrnuts  hut  fares,  has  to  meet  in 
y  coin-  crea.sed  co.?ts  because  of  delay.? 
through  interruptions  caused  In  pro- 
vllms  the  motor  car  operator  with 
Return  parking  space  and  a  cleared  high 
vvaj-.  it  must  ev-entually  mean  higher 
'^:(7  [arc.5  O!  unpaired  soi-vice.  That  i.s 
what  Air.  AA'att  would  have  Mr.  and 
I  Mrs.  I'jlm  Citizen  appreciate 

,  5  .y.  g.  g 

Ml  ^  lra'riwa>s  new  executive  ha--  uot 
i  been  so  busy  with  hit  busmer? 

I  tasks  that  he  has  not  been  able  to 
,5  :  find  lime  lor  communitj  and  social 

service  Me  lias  been  active  in 
’’’*  Victory  loan,  hospital  and  other 
bo  campaigns.  He  served  as  chairman 

-  of  the  AA'cstmount  school  board  and 

IS  now-  th.it  city's  representative  on 
!  the  central  board.  He  was  on  the 
hoard  of  M'estorn  Hospital  for  three 
i  years.  And  he  was  chairman  of  the 
,  board  of  managers  of  St.  Andrew's 
Vieiii.  Church,  Mestmount. 

"-  nrift-  recreations  have  brought  him 

(>.01%  JAAOTe  than  usual  attention.  Hi? 
5.70-a,  name  ha?  lor  years  been  promincn' 
1.01%  jn  tennis  circles  and  with  bis  son 
6:o4%  Laird,  he  holds  the  U.  S  father  and 
fi.00%  son  championship  He  also  In- 
5  00%  dulges  In  indoor  tennis  and  hand 
4  02%  ball,  being  .i  past  provincial  cham 
:?  00%  plon  at  the  latter  sport  He  play? 

4  00%  golf  hut  gives  the  impression  that 
4  09W  be  ib  perplexed  as  to  why  bis  game 
3:oo%  Is  not  bettei  (no  handicap  glveni 
His  clubs  include  Mount  Royal, 
■ '  Tennis,  of  which  he  Is  a  past  presi 
: : ; . .  dent,  Montreal  Indoor  Tennis.  Mont 
real  Badminton  and  Squash  and  the 
Royal  Montreal  Golf;  also  ?t 
James. 

1  pur-  The  FinaneUl  Time*  reaehei  e 


Some  of  the  securities  we  would  like  to  suggest  clients  should  pur-  The  Finaneul  Times  reaehei  e 
I  are  so  difficult  to  obtain  in  any  substantial  quantity  that  one  must  class  of  people  who  are  inteirested 
know  the  type  of  securities  a  client  already  holds  before  advising  what  and  able  to  bur  tarestment  sernr!- 
I  eecuriUes  w  ould  be  suitable  for  ^rthsr  purchases.  '  tlie. 
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The  Bank  of  Nova  Scotia  Has 

Faith  in  Tried  and  Tested 


number  docs  not  directly  tell'  us 
I  how  largo  is  the  working  force  at 
any  given  moment,  nor  how  great 
an  expansion  in  our  working  force 
IS  represented  by  a  given  percent¬ 
age  of  change  in  the  government 
I  'ndex. 


m  _  I  I  ■•rortiinately.  hnwever.  the  results 

Methods  to-  Recovery '“r  ~j 

data  reeardinir  . 


102nd  ANNUAL  REPORT 

OF 

The  Bank  of  Nova  Scotia 


V/ V  w  V*  -T  census  included 

— _  _  regarding  eniployineni  and  iin- I 

— — —  I  long  will  priiate  cutpriirise  feel  j  cinplox  inent  xvhich.  \\  ticn  I'ombinod  j 

President  S.  J.  Moore  Strerees  the  Need  for  Inlernationd  j 

Co-operation  and  Balanced  Budgets.  ,  their  true  purpose,  and  these  indus-;  t^''n'n(‘nt,  throw  new  light  on  eur.  cul  i 

,  tries  languish.  One  (>C  the  tiiaiii  oh-]  iti  the  labour  market.  ' 

”  jectives  that  xxe  should  set  before,  ^  of  <i  very  inirieale! 

General  Manager  J.  A.  McLeod  Sees  Depression  Passing—  j  ni^groifp  Id ‘’'indirstries^  p?od\mingj 

Need  for  Economies  in  Government  i  consPruetjon  materiah  ''hO'P"'p'''|  A.prii!a^n\i*tbt^cio^^^  i93^j  "not less  ' 

Expenditures  Emphasized.  i  eneom  agmg  to  note!  ' 

.  su*  *1  «  rvoo*  nti\.  ciiMi 1)0011  u B Pm p  1  o >0(1 .  foiiiid  new  I 


CAPITAL  PAID  UP 
RESERVE  FLIND  - 


•  $12,000,000 

-  $24,000,000 


PROFIT  .\ND  LOSS 

Balance  December  31st,  103’ . 

Net  Profits  for  year,  losses  by  Bad  Debts  eslimafcd  and  provided  for.. . 


\lr.  S.  .1.  .Mooie.  President  of  The  •  $637,600,000  during  ilie  pasi  \car. 
Hank  of  Noxa  Scotia,  in  presenting!  “T'o  what  extent  the  revival  of 
ii.„  o  . . .  . . .  *„  !  demand  for  Canadian  ix- 


within  the  past  few  months,  some  places  in  iudustrv.  "it  is  inde-d  pos- 
signs  of  tev.val  in  manx  such  tnimher  mav  have  been 

dustries.  both  here  and  to  the  soiilli;  larger. 

of  the  border.  Hut  the  signs  of  re-|  ••\everthele.ss.  this  should  not  lead 


ihc  Bank  s  lOllnd  .\nuual  Report  to  ]  p^rts  is  attributable  dirccHy ‘to  the  '  ival.  as  yet.  are  taint  and  indis  an  easy  optimism. 


Dividend  No.  253  at  14%  per  annum.  ...  . 

Dividends  Nos.  254,  255  and  256  at  12%  per  annum . 

Dominion  Government  Tax  on  circulation  to  December  31st,  1933. . . . 

Contribution  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises  Account . 

Balance  carried  forward  December  30th.  1933 . 


(be  shareholders  at  the  Annual  Meet-  | business  revival  in  the  .Mother  Coun- 
ing  at  Halifax  on  tVednesday  re- |  try,  we  do  not  know.  .Nor  do  we 
carded  it  as  "a  xery  favourable  one  I  to  what  extent  it  may  have 

in  viexv  of  the  difficult  year  through  it’*®®  *1®®  to  the  series  of  trade agree- 
xvhfcl)  the  country  has  come.  To  be  '®’®®ts.  which  emerged  from  the  ton 
able  to  present  .such  a  report  after ’ Ottawa  two  years  ago.  M  e  , 
four  years  of  an  almost  unprecedent-  eoun 

ed  depression  is  a  source  of  .c;atis- 1 the  British  Bnipirc.  inoliidinu 


faction  to  your  Directors.  '  he  .said.  tiave  been  are  still  par-  hoxxcvcr 

I  .  ticipating  with  Britain  m  this  im-  am  s  bal 

Peprosioii  I’assing.  provement:  and  we  naturally  hope  lo  our  obje 

Turning  to  xvorld  conditions  Mr.  ^eS’or/h  - 
Moore  expressed  ibe  opinion  that  '  -jiiiii' 

"xvc  plumbed  flic  depths  of  ihe  lic-  Our  Debt  Burtloii. 

pressiou  in  the  earlx  months  of  last  .\1;-.  Moore  dealt  at  some  cii'.;iii 
vear.  Since'  then.  1  am  happy  to  xviili  t'auaria’s  debt  burden  and  le 
('bscrve  that  a  measure  of  imprixxe-  ferred  particularly  to  the  Kaihoad 


liiiet."  'not  mean  that  all  will  be  clear  sail- 

■While  expressing  Ihe  belief  thawing  heiiecforfb.  and  that  we  have 
xxe  eannof  safely  copy  the  recovery i  merely  to  xvait  for  time  to  complete 
programme  of  the  fnited  States,  the  process  of  recovery.  Nor  should 
.Mr.  Moore  thinks  it  eonecivablcthat  it  blind  ns  to  the  facts  that,  in  spite  | 
.'jorue  fcaiifres  of  it,  if  they  provo,*of  the  return  to  work  of  more  than  a  | 
successful,  mi.ght  he  advantageously ;  quarter  of  a  million  persona,  eondi- j 
adoiued  by  us.  Generally  speaking.,  in  many  parts  of  the  country. 


$  578,224.74 
2.035,900.02 

$^2,6H,U4.7(» 

420j)(Xr60 
1 ,080,000.00 
112,000.12 
115,000.00 
250,000.00 
637,124.64 
$2,614,124.76 


loxxevor.  referriug  to  Great  Brit- |  P®’'Ocularly  the  Prairie  Provinces, 
nil's  balanced  budgets,  it  should  be;  sOll  leave  much  to  be  desired:  there 
lur  ob.jceiivc  to  steer  our  course  by  j  ®’’’®  large  numbers  of  our  work- 


GENERAL  STATEMENT  AS  AT  DECEMBER  30th,  1933 
LIABILITIES 

Capital  Stock  paiti  in .  $12,000,000.00 

Reserve  Fund .  24.000,000.00 

Balance  of  Profits,  as  per  Prolit  and  Loss  Account .  037,124.64 

Dividends  declared  and  unpaid .  363,977.31 


Our  Debt  Bunloii. 

Moore  dealt  at  some 


meni  has  occurred.  In  ilic  world  at  si 


••Britain  lia.s 


large,  there  w  as  a  slight  expansiou  he  -^aid.  ‘'tlKir  the  putilie  autlio -b ies 
of  trade  during  the  last  half  of  1933.  .shall  pa.v  their  way— .sliall  studiously 
.'Toreover,  in  iimst  of  our  oxxn  great  refr.uu  iron;  contraxting  iicx-  debts. 


from  her  cbari.  in  so  far  as  this  is  pos-j  '®  ^-0  sections  of  the 

I  Dominion;  and  a  continued  and  very 
'  Air.  .Mof..rc  concluded  his  address  j  improvement  in 

,  ,,  xx  iib  these  words  of  confidence.  "We ,  before 

baxc  weathered  the  storm  for  tour:  XL  } 

xoars  and  Ihe  winds  are  now  more  | 

•  favourable.  The  clement  of  fear  is  ' 

;;ioq:  pivHi;?  plucc  to  onc  of  conlidonccl  ^ 

usl!  ■  and  I  believe  that  xve  can  now  look^  i^^®P  ®  ®®  ™n)loy- 

iVxrxvard  t„  a  better  year  in  1934  Txi 
■  ,  ,  .  ,  u-  1  naxe  tieaxx  relief  expenditures  to 

than  the  one  throu.gb  which  fallius,  in  part,  upon 

me  haxe  just  passed.  private  charities,  iu  part,  upon  our 

^lanafr<TS  Vddiv>N.  niuniripalities*  in  part.,  upon  our  pro- 


torenoo  which  “broke  up  at  a  mo-  iuun  iwunip,  i  .. n 

incnt  vxbcu  such  co-operation  was.  l”®’'®  Our  good  wishes  go  out  m  full 
perhaps,  more  urgently  needed,  than  «®''®  'o  the  new  Directorate,  and 
at,  any  time  within  memory.  It  't®-'’ ®“®- 


rciram  iron;  contracting  iu,x.  ueois.  i.mxxa  o  a  ocucr  xca.  lu  ..w.,  e.xpcnditurcs  to 

industries,  and  inmost  pans  of  '  an- ■  In  (  aiai-Ja.  o.x  iOTitra?i.  m;;-  than  the  onc  through  whiili  "V'facc;  Iho  cost  falliu"  in  part  upon 
.Ida.  xxe  can  detect  unmistakable  government-  and  mnniripaIii:-'.>  mo  haxe  just  passed."  private  charities,  iu'part.  upon  our 

cxidenco  of  increased  activity;  sent  a  spectacle  ••:'  unmilmiccd  bmi-  t.viieral  Alanager'x  Address.  nuinicipaJitIcs,  in  part,  upon  our  pro- 
though  (hrro  is  still  much  lost  aCts  aud  over-borruu -n.i;.  Mik  oo ve ^  '  inrial  gu\ornmcDts,  and,  in  part  im- 

ground  t(>  be  recovered."  '’®  •‘’’I  '  carry  ibe  incuhu>  o'  a  m;-  .Vficr  I'cviewiiig  at  some  lensib  the  Dominion  auflioritios. 

Incapacity  of  the  nations  to  co-  Honalized  railroad  .-'.vstem.  xx  hose  dc  the  profits  for  the  year  and  tlici  pcst,"  he  said,  "if  we  were  to 

qxcrate.  according  to  Mr.  Moore.  '  is^likely  lO  make  dcm.inri.s  upon  i  changes  iu  the  items  of  the  hal-|  finance  out  of  current  revenue  these 
aused  the  failure  of  the  World  Con- : ‘*'®  ‘he  current  fiscal  anco  sheet.  Air.  .1.  A.  Alef-eod.  Gen- j  obligations  lo  the  less  fortunate  of 

year,  amounting  M  .*,.0.00<i,00i>  or.  oral  M;inager.  spoke  as  follows:  our  fellow  citizens,  there  xvould  rest 
more.  Our  good  wishes  go  out  ha  full  -p-o,.  ^pn-c  years  past  it  has  tiecn;upon  our  shoulders  a  heavy  burden 
measure  to  the  nexx’  Directorate,  and  ;  unpleasant  duty  at  successive  of  taxation;  at  worst,  if,  in.stcad  of 
we  sincerely  hope  that  they  may  sue- ;  ^^„m,al  Meetings,  to  record  new  dc- ,  paying  out  of  current  revenue,  wc 

lightcniDg  thi.s  burden.  i  (.jjjjos  jn  commodity  prices,  new  load  our  relief  charges  on  the  fu- 


Notes  of  the  Bank  in  circulation . ^  11  ^501 .047.40 

Deposits  not  bearing  interest . $  3 ’.475.976.0'> 

Deposits  bearing  interest,  including 

interest  accrued  to  date .  1 75,516,384.60  207,992,360.69 

Advances  under  the  Finance  .\ct . 1.2 1 4.000.00 

^22,707,408.09 

Balances  due  to  other  Banks  in  Canada .  2.181,331.15 

Balances  due  to  Banks  and  Banking  Correspondents  in 

the  United  Kingdom  and  foreign  countries .  2,183,714.45 

Bills  Payable . . . .  2.5.5,154.19 


$37,001,101.95 


•|u  respect  of  such  international  hghtcning  thi.s  burden.  i  clines  in  commodity  prices,  new  load  our  relief  charges  on  the  fu- 

co-operation  for  the  revival  of  the  o-oTTlur  '  contractions  in  business  and  new  furo.  there  will  bn  further  growth  in 

sorely  Hlrlcken  trade  of  the  world.  '^po^h'  1;np=t  of  '®  ''’®  numbers  of  iinem- ,  cur  alretuly  stag.gering  load  of  debt.’' 

•subsequent  events  have  merely  serv-  ,  car-v  them  Not  onlv  have  our  '  Pl®>®^''  “  ®®'’^'  sreat  plea-  'I  lie  Dangers  of  OTcr- Borrowing. 

e4  to  re-empha  size  the  failure  of  the  governments  and  municipaliti'es  now  ,  ®®''®  ^  h  a  point  which  had: 

AVorld  Conference.  At  the  time  when  compelled  to  face  this  troub'"-  >  ®n  to-day  a  somewhat  (  hanged  pic-  already  been  made  by  the  President, ! 

this  Conference  assembled  last  .Tune,  situation-  but  a  considerable  ‘n’'®-"  ‘  •'‘®i>®'>''l  'hen  dwelt  on  Ihe  dan- j 


a  ‘tariff  truce’  was  in  force.  ..ince  ■  proportion  of  our  people  are  involved 
fhrn,  a  number  of  countries  j  personally  witli  additional  private 

resumed  their  freedom  of  action  i debts — obligations  assumed  at  a  time 
freedom  to  narrow  still  further  the  j  prosperity  promised  them  an 

trading  opportunities  of  their  neigh-  I  easy  course  of  payments. 

*’°Yn'thc  meanwhile,  such  bargain-  ;  Monetary  Manlpnlation  No  Benudy. 
ing  as  there  has  been  between  indi-  '  "There  are  those  among  us  '.i;  . 
vidual  countries,  seems  to  have  re- ]  promise,  by  monetary  manipuia:  ni-. 
•suited  in  an  even  more  rigid  imposi-  |  to  bring  about  such  a  rise  of  price.; 
lion  of  the  quota  system  than  be-jFrankly,  their  proposals  are  quitt.* 
'ore.  Not  by  such  means  will  world-  ;  unconvincing;  nor  does  the  l  e.’cn, 
xx  ide  recovery  be  brought  about.”  'experience  of  the  United  States  (n- 


\  Dei'iiiilo  Improxenient 
in  IJiisiiiess. 


gcr.s  involved  in  past  and  present 
oxer-borrowings.  "In  this  connec¬ 
tion."  lie  observed,  "I  should  like  to 


I  bc  bottom  of  the  depression, 

(ordius  to  Ml  .  .McLeod.  XX as  I eath-  read  Report  of  Lord  .Macmillan's 
ed  some  time  between  I-ebruary  am,  Commission 


Farmers  Still  Bearing 
Hearj-  Burden. 


Monetary  Manlpolation  No  rienudx.  xh,y  of  last  year  'wben  busine.ss  ^n  Banking  and  Currency  - whoso  ini- 

"There  are  those  among  us  (.iu.  ' ''®'®  '1’®  P®®‘«"®®  far  been  appre- 

promise.  by  monetarv  manipuia:  .11-.  " "  'he  /ncinorx  of  Iiv  ng  man  ciated  by  the  country.  I  refer  to 

to  bring  about  such  a  rise  of  price.;  '•  ’•f'" '“’IH'".®-  a®’  inclined  to  regard  the  statistics  of  Canadian  indebted- 
FYankly,  their  proposals  are  Quift?  -\pril  as  thp  month  in  which  oui  ness,  which  are  assembled  in  C’hap- 
unconvincing;  nor  does  the  le.’;-.'!.  m“blems  were  the  most  difticult  ter  J\. 

experience  of  the  United  States  fit-  anti  onr  sky  tiie  darkest.  In  un>  Parliament  is  assembiiii;;  at  lliis 
courage  us  in  the  belief  that  ■■■i.-a  a  (Usc.  there  is  no  doubt  that  with;  moment,  and  we  may  be  sure  that 
rise  of  prices  can  be  brought  about  the  first  warm  sunshine  of  Sum-  during  the  coming  session  the  rccom- 

mer  there  was  a  strengthening  of  niendations  of  the  Commission  will 


when  desired. 


an  be  brought  aooitt 
It  must  be  observed 


Letters  of  Credit  outstanding . . . 

Other  Liabilities  not  included  in  the  foregoing . . . 

ASSETS 

Cuneiit  Coin . . . . 

Dominion  Notes . . . . . 

United  States  and  other  foreign  currencies . . . 

Note.s  of  other  Banks . . . . 

Cheques  on  other  Banks .  . 

Balances  due  by  B.inks  and  Banking  Correspondents  elsewhere  than  in 
Canada . . 

DcfKJsit  in  the  Central  Gold  Resetve.s.  .  . 

Dominion  and  Provincial  Government  securities,  not  exceeding  marker 

value . 

Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceeding  market  value . 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  markei 

value .  .  . 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canaria  on  slock.«, 
debentures  and  bonds  and  other  securities  of  a  sufficient  marketable 

value  to  cover . . 

Call  and  short  (not  exceeding  thirty'  days)  loans  elsewhere  than  in 
Canada  on  stocks,  debentures  and  bonds  and  other  securities  of  a 
sufficient  marketable  value  to  cover . 


-$227,327,607,88 

5,722,393.89 

265,650.02 

$270.316,753.74 

$  8,994,314.12 
24,253,953.00 
2.089.384.29 
897.1.16.20 
8,197,667.72 

__  6..505.285.84 
$.50,917,941.17 
1 ,250.000.00 

.VL90.5,!  13.68 

16.372.181.26  , 

7, '>12, (,74.10 


9.042.136.72 


■J  he  strangling  influences  of  trade  i  that  since  .Tilly  last 


rket.s.  a  Quickening  of  our  indus-  he  discus.se.d  very  fully.  I  shall  not 


ixarriers.  Quotas,  etc.,  still  weigh  |  staunch  eforis  of  the  Administrarion. '  trial  energies,  and  a  lenoxx  al  of  sHempt  to  deal  with  them  at  all  in 
heaxilx  on  primarv  producers  every-  there  has  been  no  sustained  increase  uus  place.  Tt  is  not  iny  intention. 

where' "notwithstanding  the  fact  that,  i®  the  level  of  prices  in  the  rniied  ••This  xxas  reflected  d^jimg  t®.  ®"'®”  ®PO®  the 

.  .  . _  _ 'Clot,,.,  .  . . :  - eontentious  que.stion  of  a  central 


1  he  juices  of  farm  produce  have  j  Sta^s.  .season  iu  imjiroved  quotations  r 

.ol'.anceri  somewhat  during  the  year. ;  .  Jhe  bal.tneing  of  expenditures  j-or  most  of  the  ba.sie  ''onfl't'o®®:  have  ^ 

.  .  with  income  on  the  part  of  govern-  ,,at  Canada  ha«  to  -ell  and  in  ,  I  '  discussed  at  great 

Interuational  Sitnatioii.  ments.  municipalities  and  individuals.  ;  Jr  market’;  It  ni, pears  jo- 1  ®‘  ‘'-i® 

•i,i  ,l,c  r,.l»  «r  internatton,.  i  >»  »«;  onU'  .emajv,';  aaM  .Mr.  Moor,  ;  .h ” be“r  b.lanej  '.heets  •( i  SSS V“h o‘'„.c?u*r'e 

..i.xura  there  le  much  to  he  resret.  ■  f  •  corporallons.  Evidence  ol  11  le  to  be.  deh,ed„esa  rtich  l"  preeented  by  tiie 

;  o.  (  ondttions  in  the  Far  East  and  ‘raments  S  municinahti^s  ^e  fon-  ^  .®* !  Commission)  I  should  like  to  recall  * 

joiiili  America  remain  disturbed.  The  I  ®r®™®®rs  ana  mumcipaiuies  are  con  .failures  .Most  welcome  of  all  its,  to  vour  minds  a  few  t'iG-iire«  taL-or,  : 

U.  -armament  Conference  is  ®®  Uhe  vitauSorSiU^f  such^a^Sv  ’'®'''®''®‘''  '®  from  the  fourth  chapter  who.se  im- i 

Mipa.sse.  I  wo  great  countries  have  ‘®®  '  ai  importance  of  such  a  policy.  Canadian,  interested  in 

(Xithdrawn  from  the  League  of  Na- I  Salvation  is  In  Established  ■  vations  which  many  thousands  of  the  welfare  of  his  country,  can  ig- 
lions.  All  of  these  events  are  pro-  ^  Principles,  ^yj.  people  have  been  compelled  toinore.”  I 


sufticient  marketable  xalue  to  cover .  1,968,072.64 

'$14'2, 388, 422.57’ 

Uther  ciirieiit  loan?  and  discouius  in  Canada  (less  rebate  of  interest )  after 

making  full  provision  for  all  bad  and  doubtful  debts . $  97,117,482.51 

Other  current  loans  and  discounts  el-sewhere  than  in  Canada  (less  rebate 

of  interest)  after  making  full  provision  for  all  bad  and  doubtful  debts..  13,132,518.02 

Liabilities  of  Customers  under  J.etters  of  Credit,  as  per  contra .  5,722,393.89 

Non-current  loans,  estimated  loss  provided  for .  878,029.67 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  oft' .  7,624,458.53 

Shares  of  and  Loans  to  Controlled  Companies .  2,725,795.97 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  circulation 

fund .  .5.11,194.4,2 

Other  assets  not  included  in  the  foregoing .  196.458.16 

$270,316,753.74 


lions.  All  of  these  events  are  pro- 
Toundly  depressing  to  the  lovers  of 


Principles. 


peace,  all  over  the  world.  Another  qf  we  have  learned  them  well  and  act 


"The  lessons  of  tte  past  four  years  •  endure  during  the  past  few  years.  |  Drowth  of  Pnblip  Debts 


S.  J.  MOORE,  Presidf.n  r. 


J.  A.  McLLOD.  (.ilNeral  Man.iger. 


recent  expansion  in 


unsettling  factor,”  said  Mr.  Moore,  i  upon  them,  ■will  at  least  assist  us  i  working  force  of  our  industries,! 

XX  as  the  question  of  war  debts,  and  I  toward.s  etability.  A'et  there  are  ;  which  has  considerably  reduced  thej  Continuing  on  the  subject  of  juibiic 
their  adjustment  must  precede  the  j  some,  unfortunately,  whose  disposi- ■  pyjyjjej-j,  of  the  unemployed."'  (  debts  iu  Canada.  Mr.  McLeod  said 

regaining  of  world  stability  and  iu- j  tion  it  Is  to  smile  "when  the  virtue  of  '  fmnrnTement  in  the  “The  Commission  found  that  the 

lernatioual  amity  for  which  we  so  j  a  balance  between  Income  and  ex-  iJvinneK  i  total  indebtedness  of  Canada  at  the 

earnestly  hope.”  '  penditure  is  preached.  Let  me,.  laniime  I't  nc  .  ;  time  when  the  War  began  in  .1914 


Recovery  Programme  in  the 
United  States. 


Deploring  the  failure  of  men  to  must  deal. 


{  null  lu  oxiilic  vviiru  luw  viJLUt;  ui  r»n¥»i»nwAm**n#  in  fhp  v. v»****xi^«?o**^ia  iuuuu  \auxi.  tiit: 

ja  balance  between  Income  and  ex-  *,  i>-„vinn»K  (total  indebtedness  of  Canada  at  the 

;  penditure  is  preached.  Let  me, .  Vianiime  ir  vince  .  .  time  when  the  War  began  in  .1914 

:  therefore,  emphasize  the  reality  I  "Of  especial  interest  to  ii.s  this  j  (and  this  includes  the  debts  of  cor- 
which  underlies  this  principle;  for  it '  morning.*'  said  .Mr.  .Mcl.eod,  "is  the]  pcirdtionst.  was.  in  round  figures, 
Ms  with  economic  realities  that  we  fact  that  the  .Maritime  I’rovincesj ---SO  millions  of  dollars.  Of  this. 


Auditors’  Report  to  the  Shareholders: 

W*  haxre enmined  the  above  Gener.il  Statement  of  1.  abilicee  and  Asyts  as  at  D".-einber  lU.C  and  (;pnip.ire,l  u  xviih 

t«*  •t  th«  Chief  Office  and  with  th?  rt-rtiripd  returns  from  lh»*  Branches  The  Bank's  inA  estinents  rtnd  tin  hpiid  at  i  iie 

Chief  Omw and  at  the  Toronto  and  Montr**:'’  Branche*  were  ronfirmed  by  us  at  the  close  of  husineis  on  December  .SUth.  193.1.  VVe 
havt  obtained  all  the  information  and  explanations  tliat  \ve  have  required,  and  in  our  opinion  tiic  Irar'action:-  of  the  Bank  uliich 
have  come  under  our  notice  have  been  \»iihiii  tlic  powers  of  the  Bank 

We  report  that  In  our  opinion  the  above  statement  discloses  the  true  condition  of  the  Bank  and  is  as  shown  bv  the  books 
of  UK  BaDk* 

D.  Mck.  McCLEI.L.AND,  I•■.C.^.  i 

of  Pricr.  \Vat<!rhou;r  S.  Co.  I 

„  ^  .  A.  B.  SHEPHERD.  C.\.  1  xoiiorj. 

TomoMTO,  Canada,  Uth  January,  lO.M.  of  Prat.  Manvict,  Mitrhpi:  A  Co.  I 


lO-opcrateln  the  solution  of  inlAr- 
natlonal  problems  Air.  .Moore  observ- 


“In  normal  Umef,.  when  business  provement,  as  bas  occurred 
conditions  are  healthy,  not  only  do.  culture  and  the  lumbering 


have  largely  shared  in  such  im-Lilmost  exactly  one-half  consisted  of 


Agri-iThe  direct  and  indirect  liabilities  of' 
indus-' ®®®®™®’®®‘-‘’  ®®'l  municipalities;  r.nd  i 


v<  I'.IIIII'  III  Ii  I  I  hi-  I 

I  •■xiicini  i  I II  !■••  Ill'  :n>”: 

'rii <•  unit,  (vli  (<•11  v. 
XV  i  I  h  )  II  .':ii  (iiiy  s.  XX  j  1 1 
I  nciglilioriiig  XX  ha  i  t'. 
Ilf  12.S  firf  fronlag 
111  rl  li  fi  ir  uiio  .sli  iji. 


i.\iiii:iU-ly  .?(;i|,(ioo 
III  III'  I’OI  ipl,.)  oif 

mill  2IIII  fer-t.  tfi  H 

iiiiiUilig  n  lfit!i! 
I',  aixil  prox'jde  a 
l.ati'i  tho  xx  barf 


.'Hid  a  willingness  to  co-operate  in  i  nave  in  mina  tjie  con 
xx’ise  plans,  with  limited  objectives,  dustries  and  The  jirodu 
but,  for  the  good  of  all,  is  being  mani-  struction  materials,  or  r 
‘csted.  The  consciousness  that  pure-  uiac'iinery.  It  is  upon  itiese 

Iv  selfi.sh  rules  of  action  cannot  pro-  ‘J)®  l’''''i1<'®  of  the  depression 

diice  satisfactory  results,  either  for 

men  as  individuals,  or  for  iiidu-strial  "®“®  factors 


dustries  and  the  producers  of  con-;  ,  ,,  !”^®‘'''  d®'-'  '’Mcrnmcnts  and  municipalitie.s  had  in-  "If  the  taxpayer  xxiTt  m  coTiceive  mtav  wKSTMixsTi-Ht 

struction  materials,  or  railroad  equip- '  Briiain  liu.s  established |  crea.sed  by  1,5L5  millions  of  dollars,  of  himself  as  already  loaded  jierson-  New  -vs'e.stmln.siiT 

ment,  of  machinery.  It  is  upon  liiese  ';®  'mjtnrts  from  this  country.  or  IT''.'’:; ,  A  large  proportion  of  this  ally  with  his  portion  of  this  burden  Pile  Drivtns:  compuiD. 

that  the  btirdeu  rif  the  depression  "V\'bilc  the  .steel  and  coal  iudu3-]may  be  classified  under  the  head  of  of  debt;  if  lie  wore  to  realize  that  awardi^d  Hm  ,  ..pti 

has  fallen  nr i.st  heavilv.  I®'®®  ®'’‘  shnxxii  as  much  iin-j  War  costs;  and  we  may  regard  it.  as  every  new  loan  contracted,  by  the  for’^tpe^New  \Ve.s\nrinsi '' 

"While  till  I'actors  influcnciiig  jirovement  as  agriculture  and  the  having  tieen.  for  the  most  jtart.  tin-  taxing  authorities  place:!  over' him,  and  Forxvarding  Compn: 

changes  in  nusmcss  conditions  are  lumbering  industry,  there  is  nol  avnulable.  will  add  to  that  btirden  tip  his  a  part  of  an  uitiinati  v 

almost  inn’iUierabif'.  and  their  -'ntcr-  doubt  that  they  have  also  benefit-;  "Hui  xxhat  afterwards  occurred,  shoulders;  and  that  his  life  contains  — — — - 

action  with  (itip  another  is  so  com-  led  hy  the  general  revival  of  busi-i  berxveer.  1919  and  1932  ?  AVhile  the  only  two  certainties — those  of  even-  v  *T^Z 

plicated  that  an  explanation  of  faeni  uoss  in  Canada.  i  indebtedness  of  corporations  rose,  in  tual  death  on  the  one  hand,  and  on  Iq  /  #] 

within  the  i.rait.s  of  a  single  slif'rt "I  would  that  I  could  sound  aij''''mnfi  figures,  hy  980  millions  of  the  other,  the  collection  of  this  debt,  *  •* 

speech  Is  a  xirtual  impossibilltv;  eqiiallv  cheerful  note  xx ith  regard  tol '1"J1iP':i  (a  not  unnatural  aceompani-  either  from  him  or  his  children:  we 

neverthele.ss  J  should  like  to  point  the  fishin-  industry,  whose  great  | “f  rapid"  industrial  expansion),  should  find  a  new  kind  of  realism  in  . 

out  that  .su:-itained  activity  on  tiie  imnortance  to  outlying  districts  in  d. 'ms,  direct  and  indirect,  of  Canadian  politics.  Regina,— -  Elucidati 

4 1.  -  _ .1-. »  _._x  1  *  *  ..  (  HTiDfliim  f»f»v<Nrnmr*nt4i  tiriil  -m  1 1  rt  7  _  _  a  a *  _ .  inf  inn  fTnifnn  Tcfl.r'mnrH  i 


dustries  and  the  jiroduccr.s  of  eon-  -  .■•  >  ■■  ■  ■  .•x,.,i  -•icrnmcnts  and  municipalitie.s  had  in-  "it  the  taxpayer  xx  iti  m  eoTiceivi 

struction  materials,  or  railroad  equip- '  ''’®'®"  bu.s  established  j  crea.sed  by  1,51.5  millions  of  dollars,  of  himself  as  already  loaded  jierson 

ment,  of  mac'iinerv.  It  is  upon  these  ';®  'mjtnrts  from  this  country.  or  I.?.".'’:;,  A  large  proportion  of  this  ally  with  his  portion  of  this  burdei 


Moor,;  termed  their  | speech  ' 

, equally  novel  |  neverthele.ss  I  should  like  to  point 

giuation.  but.  h®  ®'1'‘®'|’ ®  out  that  .su:-;tained  activity  on  the 

but  hope  that  they  will  be  success  ,  pg^j.j  priWucers  of  durable 

fill."’  He  called  attention  to  the  fact  ,  requires,  a.s  a  eondit  ion  iiiak- 

that  the  social  reforms  no-w  taking  ;  j,  po.ssibie.  an  abundatit  flow  of 
place  —  taking  children  out  of  lac-  j  private  savings  looking  for  invest- 
rorics,  and  the  like  —  has  been  going  ment  in  the  long-term  money  market, 
on  gradually  within  the  British  Em-  "Business  conditions  are  only  i 
jdre  for  generations  past  healthy  tn  the  true  sense  of  the  v.otd. ' 

Examples  In  Britain  and  the  investment  in  private 

United  States.  WrSra  without  m- , 

I  ibscrving  that  there  are  some  who  "L'ndcr  norma!  circumstances. ! 


.  =  ir;;iT%in;ii.  m-  f(.r  industrial  I  While  tin  I'actors  influenciiig  provememas  agriculture  aim  me 
•rniins  i s  nriitia til v"  more  in  evidence  I  ®  'Usmca.s  condition.s  are  lumbering  industry,  there  is  ncj 

t  ^  tiian  Ml  onv  lime  before "  almost  inn'iiiif-rab!,'.  and  their  -'ntcr-  doubt  that  they  have  also  benefit- 
t  orX  to  “  CO™  (nSrarame  "n'.-liiT, I.,  «;  coo.  .oil  by  ihc  g.Dcral  .ovival  of  liu.cl.; 

.'  i,r..aore  M v  |Pl'C®T®3  Hia'  Aij  cxpianaiion  of  Toem  ,  uoss  in  Canada. 

Ill  the  south  ,f  our  ‘I*®  urait.s  of  a  single  slif'rt  "I  would  that  I  could  sound  au 


jiigc  will  lie  extended  in  l^dli  dive, 
I".  ti..'i.;  providing  a  frontase  of  l.zmi 

- —  feel  xvhieli  xx-ill  gixn  ample  lomn  for 

'X'!  '  berthing  of  two  ship.';  at  one  time  and 

'  I  iti  addition  room  for  scoxx-.s  and  .»mall 
I'  '•'•ver  I  vx  ssel.s. 

l.lDltD’Al.  IlHS  _ _  „  _  _ 

L'  Ih*',' 

1  •v^  lur.  f  \  ;inrouver.  —  Tola)  oporatin;;  prt*- 

n;  '  *. )  jiit  of  the  P.  G*.  Ik  railway  for 

.  Lln'iir'  ti,  ;  rnoni  h.s  of  103';  vns  Si>0.74r)  oun»paro<J 
«lr-  f  with  a  los.s  of  $06,544  in  lO.*?!’. 


Is  This  Repudiation? 


Regina.  —  Elucidating  the  stand  sighted  credilor.s  max-,  and  in  some 
the  United  F'armers  of  Canada  on  isolated  eases  have,  aetiiallv  .sealed 


‘The  generally  belter  tone 


liiieni.  a;Kl  nuinieipalitios.  a.s  between 


I  United  States,  we  conduct  by  far  the 


business  in  the  Maritime  Provincesi  ,,,|q  ,,,.0,  less  tlian  150'3  S''®®‘®®  Part  of  our  international  ti 

is.  perbaps,  illustrated  most  vividlyj  (ng  the  j»rc\  loiKs  incroHsc  in  transactions  t  rou^h 

by  tlic  revival  of  new  ronstniriion.  |  wjir-rinie  of  vyoXr.  York.  We  are  Ihu.s  r\ 

While  much  of  this  new  c,)nstrur-|  •■(incomparahiy  ihc  .’argesf  .single  '’®''’®^ 


xxoiild  have  us  in  Canada  copy  the  when  budgets  are  balanced  and  pri- i '"'n  undertaken  hy  j.ubli,;,  u.  ni  is  the  maintenaiice,  betterment, 

plans  of  President  Roosevelt,  Mr.  vate  enterprise  has  thus  full  access  :  bodies,  a  comiidf  ruble  projmrtion  of  I  cq,„p,.,mni  and  extension  of  the  (.laua- 
Moorr  pointed  out  that  conditions  to  the  investment  markets  (instead  :  H  is  due  u>  private  rnterpri.se.  Nexv '  dian  .National  Railxx  ays  during  recent 
in  Canada,  depending  as  It  does  on  of  having  to  meet  therein  the  compo-  construction  initialed  by  private  cn  year.;.  Colossal  .sums  ha  ve  been  hor¬ 
ns  external  trade,  are  so  different  tltion  of  public  bodies  with  deficits  i  ierpri.se  is.  as  \oii  know,  based,  in  I  rowed  by,  or  in  behalf  of,  the  Cana- 


froin  the  relatively  self-contained  to  cover),  the  durable  goods  indus- 
I  haracter  of 'the  United  States  as  to  tries  have  little  cause  for  worry.  One 
make  unthinkable  a  similar  recovery  j  of  the  main  reasons  why  the  burden 
-irogr-inimc  here  "We  -would  prefer,”  i  of  the  depression  during  recent  years 
lie  continued,  "the  tried  and  proven  has  fallen  with  the  greatest  force 
methods  so  successfully  followed  by  "Pon  these  industries,  is  b®®®®se  Hie 

.  '.icul  Britain  during  the  past  two  ,  natural  process  of  saving  andjnvest- 

x  cars,  lAxt  us  take  note  in  this  con-  i nros- 
uect ion  that,  whereas  in  our  own  do-  '  hether  it  he  due  to  P;®; 


large  measure,  on  confidence  in.diiui  National  Railways; 


greater  part  Of  our  international  T.*’®  ne®;®s8a|;y  corrective  that  this  uecos.siiy  is  being  reeog 

nuncial  transactions  through  Urn, ion  ®’''"  ®®'>'  '’®  supplied  by  legislation,  ntzed  in  some  quarters,  and  xxitbiii 
and  New  York.  We  are  thu.s  c\  “  is  declared.  The  statement  reads:  the  last  fexx  ,lay.s  (i,,ii.  n,  jj. 
po.sed  in  Canada  to  powerful  iiifiu- '  many  years  past  the  problem  ens,  minister  of  irade  and  commerce, 

dices  which  originate  in  thc.sr  ixm,!'*'^  '1®*’*  adjustment  has  been  before  speaking  of  inici  iiaioinal  debts,  add 
countries.  We  feel  in  Camida  lio'l'l’®  or.ganizcd  farmers  of  the  prairie  ed:  ‘But  it  is  eqiinli.x  iiiiporiam  ib:ii 
consequences  of  policies  which  ..re  i Provinces,  and  annual  convention  the  xveighi  of  iutenial  debts  be 
originated  in  Britain  and  in  the  I  Hit-  "f'et  annual  convention  of  the  lightened  by  the  loxx  oriiig  of  intcrcsi 
ed  States,  naturally,  not  in  response  | Fnited  Farmers  of  Canada  have  rates,  and  l,y  extending  ihe  term  ,d' 
to  our  needs  but  in  response  to  Uiidr  j  Passed  resolutions,  and  sent  deputa-  paymeni.  In  some  case.';  actual  ‘for- 
own.  These  consequences  are  le-  tions  and  memorandums  to  the  pro-  giving  of  debt’  is  necessary,  (  an 


Great  Briiain  during  the  past  two  ,  naTural  process  of  saving  and  invest- .  ^  „f  s„ch  coii-| 

vears  lAxt  us  take  note  in  this  con- i J'"'''  1’®®®  seriously  disrupter .  ,  tracts  awarded  in  the  fourth  quar-| 

'ueciion  that  whereim  in  our  own  do-  ^®‘’’®'-  due  to  lack  of  pros-  |  | 

iitinion  and  Ihe  United  States  sign.s  :  '  IMeni  of  the  >ulion-« ide.  |  i  "n:-  of  dollars,  this  total  ropre.seTil-  1“  P>‘""®  <i®m.s.  at.  me  """  •'•■“v  ho.  oxviiig  lo  jin'seni  economic  con-  I  provincial  governnicni  recently  de 

of  recovery  have,  only  h®®"  KiS  there  Is  at  presenf  MltTe  pt":  '  Rc.lnciion  in  Unemplo.vmenL  :q-  .•:,.  combined  direct  and  indirect  i  ®'®  "  ®'’®'‘'‘*®''  ®'®'-®"  •'’’inn®®'®'  'nW-'ests  nms. 

during  the  pa.'it.  six  month.s.  1®  investment  in  nrivate  enter  ...  ,  ^  in  ,h,.! '•'•"'m"'  "f  ®"'’  gfverninents  and  j,  ''  "la;  ihe  farm-rs;  and,  xvhile  .some -he  made  lo  realize  ihnt  unless  liab 

Brilalu  there  has  been  a  susUiiK'd  ,  ^  anvwhere  on  Ws  continent ;  i  -is  .  :  "■■"'I'lpallties.  (The  figure  Tor!^..  ■  .nitiPirnio  l"'<'r-i‘rss  lias  been  mii'le.  tlm  Debt  ;  jlitip.s  of  farmers  in  We.stern  Canada, 

and  continuous  recovery  dating  from  .  j  C  _  manv  of  the  pro-  ''Idritiuies  to  the  Dominio  .11  ^  .j  available,  to-da' .  :  '  *®  '’•’PP.''  '®'  "9..  ‘  !.  \d ji|.:itiieiii  A'  l  i;;  still  tar  rmni  nat  ixx-ere  adjusted  io  .a  degree  where 

e  E^il  of  1931.  when  the  wtse  and  t^diOe.  Mi,  Mcl^ood  noted  a  sen.;sU,,„,,  i.  f;u.,or,x .  jlhere  would  at  least  be  "reasonable 

re  plans  -were  initiated,  ^f®®’ '  ereat  industries  that  I  have  menHon-®f  hiinareds  of  millions'  of’ floL  ’^,,^'"1  ■'we  h.-xve  all  a  ong  taken  iheihope  to  discharge  1  hem.  disaster 

Mcb  the  Mother  Country  has  not  indur.trj  f®®"^  ,^®  been  Sraw^ng^  'hai  present  debts,  interua- 1  would  ensue  that  would  entail  great 

.erved.  Her  industrial  revival  is  1  ..g^  as  budgets  arc  unbalanc-  ®®'1  a  general  decrease  in  me  n uni  ;  ,  Bujrden  of  Inlerext  Charges  nn  i,,jt  there  is  room  for  doubt  that  cm  :  tional.  national,  provincial  and  in-jer  loss.’  This  opinion  was  based  on 

iw  more  than  two  years  old;  1' 'ed;  «,  lo^ as  money  markets  are  pro-  her  of  our  unemploy^  Ihe  Taxpayer.  f.'lh>xv  rTti^ens  haxe  <'a®  "®®®®  ”®  P®'d-  «®  a®- ,  evidence  heard  by  him  during  the 

s  been  far  from  spectacular,  slow  .cnipted  by  governments  for  this  rea-  Dealing  further  witJi  tpe  quesuon  ot,  ^  obligations  on  predation  of  them  Governments  ®'’®n'  «<■  the  high  interest  rates  on  sittings  of  the  hanking  commission, 

It  steady  from  the  first;  and  it, son,  and  deficits  on  current  account  unemixloyment,  no  bam,  iim  re(.-  Interest  and  principal,  can  act  in  resjtonse  to  public  needs,  'h®  ®h®  hand,  and  the  great  deprod-  and  he  added  that  (he  need  of  such 

ows  no  signs  of  flagging  now.’  [are  made  -up  by  borrowing;  so  long  ords  of  employment  or  ine  it^inion  incurred  in  pcaco  tirac,  tan  make  au  effective  tool  of  policy,  a'®’®  o'’  values  that  has  occurred  adjustment  was  greater  now  than 

FmnirA  Tmde.  ,  as  th«  fear  exists,  that  in  the  proce.ss  ^vernment  are  published  mommy  ^  sooner  or  later,  from  when  they  have  behind  them  an  iii-  since  the  debts  were  incurred,  on  when  that  evidence  was  taken.’ 

I  of  balanclDg  budgets,  high  rates  nf  in  the  form  of  an  index  numner,  iToceeds  of  the  taxes,  that  these  formed,  alert  and  ma'udatory  public  'he  other.  All  attempts  to  have  the  “When  xvc  gel  evidence  of  so  posi 

Mr  .Moore  attributes  our  sales  to  taxation  may  be  raised  still  higher;  whoso  rise  or  fall  merely  records  n.x,,. amenta  and  municipalities  will  opinion.  An  apathetic  public  opin-  debt.s  scaled  down  to  a  parity  with  tive  a  nature  from  such  representa 
eat  Britain  as  being  largely  res-  and  so  long  as  lack  of  confidence  the  fact  of  an  increase  or  decrcaseljn,  q.jm.pelled  to  levy  upon  us.  In-  ion  is  a  paralyzing  influence  on  gov-  present  prices,  however,  have  been  tive  men,  there  seems  some  hope 


h  .il]  our  public  debts,  which  even  I  auonu  10  ot;  mx-  t.i  iiir  fjprnand  tor  adjustment  lias  been  gina,  chairman  of  the  recent 

M  I'l.-;^  xxas  in  excess  of  6.500  f„||.  ®  ®®®‘'®®®®®®  ®*  *®®  ■widened  to  Inelude  urban  dwellers,  ing  Commission  ajxjtoinied  b.x 

i.n.  /.f  .iniiara  fhiB  in»nl  rnTxr(v.:o-ii_  *>'  P'lh'ie  (lebts,  at  Ihe  siuiie  lal"  a.s  w  I,,,  (x«  iiiclo  iireaent  economic  con-  nrovincial  covernnieni  rerentl' 


and  continuous  recovery  aauiifc- irorii  pro-  I  ’'I.'’,’'  . . "1''®::  'f  i'  were  available  to-da:, 

'be  fail  of  1931,  when  the  wise  an''1  , a,,ppL*L®a,,pjfhie  goods,  in  these  t'.U .  .McI.K;od  noted  ^  ^''  "‘Hwoqid  certainly  he  l.arger  still,  bx 


i  I'll:-  of  dollars,  this  total  ropre.senl- 
■  ».  I'lc  combined  direct  and  indirect 
oil  i,.’, If  ions  of  our  governinenta  and 
aniii-' ipallties.  (The  figure  for 
I":: :  If  it  were  available,  (o-da:  . 


durin.g  the  past  twenty  .xears,  xxoiiM 
inevitably  make  d.s  (be  .■;laxe'  of 
debt ,  I 

"I  am  hapjt.x  to  nole.  in  the  ici  i'iit 
,■  riccclif-K  ()P  onr  public  inen.  indifa 
iioD.s  that  the  government  is  wcli 
axvaie  of  the  dangers  lo  xvbii’h  1 
liave  been  dravxing  your  attention. 


provincial  governnicni  recently  de 
dared  Ihal  ’Finaneia!  interests  niusi 


sure  plans  were  initiated,  f*"®®’ i  Brr.ot1pa„8tri^  that  I  have  mention-  ®‘  irdP'’dveuient8  in  many  centres  of ,  hundreds  of  millions  of  dol-  ,v^  id  '  'i 

now  more  than  two  years  old.  It  qJ;  gp  long  as  money  markets  are  pro-  net  of  our  uneinpioyea  worK^rs  I Jie  Taxpayer.  fellow  citizens  haxe  an  .ideaiiafe  an 

bas  been  far  from  specucular.  slo-w- I empted  by  governments  for  this  rea-  this  vast  ioUl  of  obligations  on  predation  of  them.  Goverumen's 

but  steady  from  the  first;  and  iti^n.  and  deficits  on  current  account  unemployment.  1^0  bam,  “J®  ®® count  of  Interest  and  principal,  can  act  in  response  to  public  needs, 
shows  no  signs  of  flagging  now.  “re  made  -up  by  borrowing;  so  long  ords  of  employment  of  tne  ton  incurred  in  pcaco  tirac,  can  make  au  effective  tool  of  poliev, 


Empire  Trade. 


icmpted  by  governments  for  this  rea-  Dca  s  «(Th<»  rcc  '  *"s  vast  total  of  obligations  on  predation  of  tlieni.  Goverumenis  ®®®®'  1®®  ®'^ 

'son.  and  deficits  on  current  account  unemployment,  m  bam,  -ount  of  interest  and  principal,  can  act  in  resjtonse  to  public  needs,  "i®  ®®®  hand,  anc 

I  are  made -up  by  borrowing;  D®S  of®®  «®’P*®y™®“‘ ®‘ '®J‘J  most  of  It  incurred  in  pcaco  tirac,  can  make  au  effective  tool  of  policy,  a'®’®  o'’  values 
.  as  the  fear  exists,  that  in  the  proce.ss  ^vernment  are  published  momnij  ^  sooner  or  later,  from  I  when  they  have  behind  them  an  iii-  since  the  debts 


Great  Britain  as  being  largely  res- 


nousible  for  an  Increase  in  our  ex-  exists  In  the  profitableness  of  in-  in  the  number  of  workers  on  the.f)p,,,|  statistics  reveal  that  nearly  ernnient.  I,et  us  hope  that  in  Can-  resisted,  and  it  is  positively  certain  that  our  efforts  will  before  long  boar 
ports  from  $501,800,000  In  1033  to  vestment  In  private  enterprise,  just  country's  payrolls;  and  this  index*  jfir,^  the  national  income  is  re-  ada  the  trlal.s  that  we  have  endured  that,  while  Indi-vidual  and  more  far-  good  fruit.’' 


CAN.  IND.  ALCOHOL  How  the  Economic  Situation  in  Canada 
YEAR  IMPROVED  Gained  Strength  Tnroughout  Year  1933 
VERY  MATERIALLY  Sydney  aaMim. 


Profit  of  $198,477  Compares 
With  Loss  of  $10,352  in 

1932  I 

WORKING^PITAL  UP  f 

Shown  at  $3,893,202  Against! 
$3,521,210  Last  Year— Bankj 
I.^ns  Reduced  Half  MU- 1 
lion  I 

An  irnpi’ovcmeiit  in  operating  I 
results  and  working  capital  po.si- 
lion  with  a  general  all  around  bet- 
lernient.  in  the  balance  sheet  are) 
features  of  the  annual  report  ofj 
I 'anadian  Industrial  Alcohol  tlom-| 
tiany.  Limited,  foi'  the  year  ended  i 
December  31.  1933.  I 

Operations  for  the  1933  fiscal , 
year  .showed  profits  of  $198,477  nf-l 
ier  administration  cost.s  and  after 
crediting  withdrawal  from  inventory 
reserve  of  $75,000.  and  before  mak¬ 
ing  any  provision  for  dcprcciatjon ; 
reserve.  Tliis  result  compared  wltlij 
a  los.s  of  $10,352  for  the  1932  periori  i 
from  the  1933  profits  there  werej 
deducted  reserves  of  $12,000,  a«aln.';l ; 
inventories,  as  in  the  previous  year;  | 
550,868  Cor  carrying  charges  of  non  t 
operating  plants  (reduced  fronii 
5102,683  in  1932),  and  interest  of| 
$157,174  on  bank  loan  —  reduced; 
from  $161,104  the  previous  year.  To- 1 
lal  deductions  iu  1933  wore  $220.  i 
042.  resulting  in.  a  loss  for  the  year  j 
of  $21,565.  This  compared  with  a| 
loss  the  previous  year  of  .$569.440 1 
when  total  deduction.';  from  profits  I 
I'eached  $359,088.  The  profit  andj 
loss  deficit  was  increased  from  $3.- 1 
410,512  to  $3,433,077.  ! 

Drofit  and  toss  acrojint  figures  i 
for  the  past  2  years  compare  as  fol- ■ 
lows:  I 


^  INDEXOF  ^ ' 

- ^ - ECONOMIC  CONDITIONS  - -^1 _ 

- _ ^  IN  CANADA  _ j _ 

1919  1920  1/21  1922”^  1923  1924^25'  19  26'  1927  ‘  19^ I929^‘l930  1931  1932  1933“ 

lfl?&IOQ  - 


PRICES  OF 
COMMON  STOCKS 


SHARES  TR_ADED' 


mm 


PRICES  OF 

DOMINION  government 

BONDS 


ffBUSINESS  OPERATIONS  j 


H— r-HH-  BANK  DEPOSITS -j - 

1919  '20  '21  '22  '23  '24  '25 '26  '27  '28  '29  '30  '31  '32  '33 


vCa^^r>hng  charges  .  .  50.868  I02.68J  With  essential  information  practically  complete  for  jiioii  iu  the  last  quarter  detracted  somewhat  from  the  ] 

Bank  ml . ’  *  157.174  I6i.’i04  J933,  the  achievements  toward  economic  recovery  in  '^f  H'o  year’s  recovery  but  comparison  of  the 

:  ;  :  :  ;  C„.da  d„r,nE  .he  year  eutneed  In  .he  above  chan  “L'UIS  'S  ' 

_  _ ^’’0  n  matter  for  congratulation.  The  spectacular  continued  in  December,  although  a  gain  was  shown  in  • 

Net  loss  21.565  369.440  advance  during  the  Spring  and  summer  created  a  prece-  wholesale  prices  and  in  many  factors  influencing  the  i 

*  •  Before  depreciation  post-war  period  of  observation.  The  reac-  trend  of  business  operations.  j 

t  On*non-openiitng  plants.  j  Th®  eoonomlc  Situation  In  Canada  j  her  was  nothing  less  than  siiectaeu-  of  business  expansion  in  the  near  fu-  , 

**  Maintenance  of  stocks  of  spirits.  J  gained  Considerable  strength  during  I  offsetting  the  decline  of  the  pre-  turc. 

Net.  working  capital  increased  L„,  -.--YvoYicior,  >.oine.  Tmetimii-iriv '  months.  Operations  at  Gold,  lead  and  a.sb€stos  were  the' 

during  the  year  by  $371,992  fromr'^'*'*'  oeing  pa  u  ^|the  end  of  the  year  were  still  at  a  bright  features  of  the  picture  of  min- j 

$3,621,210  to  $3,893,192,  following' during  the  second  and  third  goniewhat.  higher  level  than  at  thcieral  production,  gold  shipments  be- 

upon  an  increase  in  1932  of  $127,243. |  quarters.  Moderate  reaction  was  lend  of  1931,  and  current  information  |  ing  246,800  ounces  compared  with  ; 

Current  assets  of  .$6,133,117  were  I  apparent  In  the  last  quarter  but  I  lends  color  to  the  belief  that  the  ad- 1  229,200  In  November, 

reduced  by  $165,577  in  the  year  hut!  marked  betterment  was  still  shown'''®"®®  '’®  resumod  in  the  fir.st ,  Pood  products  were  manufactured  i 


■*  Before  depreciation, 
t  Loss. 

r  On  non  opemllng  plants. 

**  Maintenance  of  stocks  of  spirits. 

Net  working  capital  increased 


current  liabilities  were  cut  by  $537,- 
569.  The  latter  was  due  chiefly  to 


over  the  same  period  of  1932 


quarter  of  the  present  year. 


in  greater  volume,  the  sugar  Indus-  1 


Turning  to  monetary  factors,  the  j  try  and  flour  milling  being  more  1 


a  sharp  reduction  in  bank  loan  ofl^*"®*'  quarter  was  a  time  of  readjust-  Indqx  of  bond  prices  averaged  about  |  active,  while  the  meat  packing  iu-  • 
$543,600— -from  $2,750  00*0  to  $2  207  -iment  and  several  major  factors  re-  H  P-c.  higher  in  1933  than  in  the  pre- ,  dustry  had  a  lower  output.  The  dc-  ] 
400,  or.  allowing  ter  cash  in  bank,  treated  to  new  low  points  for  recent  y®f''-  P®  .‘■®V®®d  by  |  cline  m  canned  salmon  exports  was  | 

from  $2,677,518  net  to  $2,160,820.  Ac-  years  But  taking  the  economic  sit-  lit  normal  for  the  season. 

.•YY.inta  YYDvahia  YiraYYY  xaKing  iHc  Bconoiuic  SI .  j  gold  Standard  causcd  a  shurp  Tc-  Release  of  tobacco  was  nearly, 

rts^aMinaf  S7!>  IQS  ayyiyiyuy’  I  Canadian  Government  I  maintained  after  seasonal  adjust-' 

0,3  aga  nst  $72,195.  Among  probably  be  regarded  as  the  hlston-  Reco^'ery  was  postponed  to  |  ment.  Imports  of  raw  cotton  were  | 

current  assets,  the  Item  of  out-  cal  minim  urn  of  the  depression.  Ajthe  latter  half  of  1932,  and  bonds!  heavy,  being  more  than  19,000,000: 

interest  was  that  of  $6,-  weighted  average  of  six  major  fac- .  (-juptaated  last  year  at  a  very  much 'pounds  for  two  consecutive  months.  1 
<>39,a64  as  Uie  valuation  given  tors  dropped  In  that  month  to  a  new  |  jpvel  than  during  1932.  the!  Cotton  yam  and  raw  wool  showed  i 

stocks  of  spirits  at  cost’  a  total  low  point  since  1921,  the  central  j  ear  i  December  belnp:  106.2  com- '  adjusted  grains.  Production  of  newp- ; 

very  close ^to  that  of  one  year  pre-  of  the  primary  post-war  depression,  i  pared  wlt.h  101.2  in  the  same  month  'print  -was  off  slightly,  a  gain  being  j 
vious.  $6,176,113.  While  Canadians  are  still  faced  by  j  of  1932.  The  rise  In  demand  de- i  shown  in  the  exports  of  lumber  after 

'Comparative  working  capital  fig-  many  perplexing  iind  vexatious  prob-  i  posits  during  the  spring  and  .summer  !  the  usual  adjustment.  Exports  of  ■ 
iires  follow  herewith:  lems.  and  there  Is  scarcely  an  im- '  reflected  the  business  expansion  of  j  pulp  and  shingles  were  at  lower  lev-: 

,.  portant  country  at  the  present  mo-  the  period.  This  gain  was  a  factor  i  els.  Oul put  of  the  primary  iron  and  : 

r.uw.  nVbs'  ;  *2  239  9  5  2  777  484  which  prosperity  is  assured,  in  raising  the  average  of  bank  de- 1  steel  industry  recorded  a  pleasing- 

.-'-  -.J _  _! _ J _ it  may  be  claimed  that  much  progress  posits  in  1933  above  Ibe  preceding  .  gain,  ingots  being  a,t  49,557  tons  com- 

N>i  WLYfk.  •-.ap.  *3,893,202  *3,521,210  w'as  shown  In  1933.  The  imlex  of  year.  I  pared  with  43.099  and  pig  iron  at' 

,\mong  other  aspects  the  current  economic  conditions  prepared  for  The  Referring  to  the  December  trend. !  38,612  tons  as  against  29,592.  Auto- f 
balance  sheet  carries  on  the  steps  Financial  Times,  being  one  of  the  decllno.s  from  the  preceding  month  mobile  production  wius  3,262  units  i 
taken  in  the  two  previous  j'ears  to  most  comprehensive,  indicators  mca-  were  predominant.  The  index  ot  compared  with  2,291.  ' 

make  still  clearer  the  “.set-up"  of  snrlng  Canadian  conditions  on  a  economic  conditions  declined  one  Imports  of  crude  pefTOleum  and  I 
the  company.  The  Item  of  Invest-  monthly  ba.sis.  averaged  6.6  p.c.  high-  point,  the  standing  being  92.5  com-  rubber  showed  decline  from  Novem-  : 

ment.s  In  subsidiaries  is  further  ®r  1933  than  In  the  preceding  year,  paj-cd  with  93.5.  .4  moder.at®  gain  her.  The  index  of  building  permits  | 

sub-divided  by  separating  ad-  Owing  to  the  low  level  obtaining  in  was  shown  in  wholesale  prices,  the  was  22.2  compared  with  16.3.  while  ; 

vanees  to  Robert  McNish  and  Co.  quarter  of  1933,  the  gain  index  moving  up  from  68.7  to  69.0.  contracts  wore  .at  a  lower  level.  The  i 

'$226,855)  where  all  such  records  1932  vras  established  In  the  last  A  majority  of  the  component-mate-  daily  average  output  of  electric  pow- j 
one  year  ago  were  grouped  The  °*"®  A  gain  of  6.6  p.c.  un-  rial  groups  recorded  slight  gains,  er  was  55.093.000  k.w.h.  compared  | 

amount  of  the  ‘‘A’  stock  (voting  ‘*®"  circumstances  In  an  Index  The  Index  of  common  stock  prices  :  with  66,751.000  in  November,  the  in- , 

shares)  was  increased  dnrinir  the  normally  given  to  extreme  flue-  declined  from  73.7  to  72.2  and  tradin.g  dex  being  156.5  as  .against  158.1.  Car- 1 

vear  bv  19  000  sh  ires  _  froYn  QfiQ  luat'oo®  1®  Consequently  regarded  aa  was  at  a  lower  level.  Bond  prices  loadings  were  157.581  compared  with  ; 

480  t.Y^QSB’icn  mi,  *  i.  significant.  The  average  during  showed  minor  recession,  and  the  In-  201,365,  the  decline  being  mostly  sea- 1 

icciiaa  ^  stock  was  jggj  32.4  compared  with  86.8  In  dex  of  bank  deposits  as  at  the  first  |  sonal.  The  index  of  imports  w.rs  i 

®‘"P'®y®F®  f®"  services  preceding  year,  the  Index  being  of  the  month  declined  from  98.2  to  i  67.8  compared  with  77.4,  while  ex- 1 

rendered,  the  recipients  contnbut-  expressed  as  a  percentage  of  the  year  96.8.  i  ports  declinerl  from  68.3  to  63.5. 

mg  $84,140  in  cash  on  their  part.  igje.  While  a  slight  decline  was  shown  iBank  debits  were  $2,492,000,000  com-' 

lomt  -  ®^®®^  contains,  as  In  *  ¥  v  V  In  the  index  of  business  operations,  i  pared  with  $2,8.37.000,000,  the  adjust- , 

1932.  a  liability  of  $5,000,000  in  the  The  genuine  character  of  the  ox-  constructive  mnvemeuts  occurred  in- i  ©d  index  dropping  from  1161  to. 
form  of  five-year  6  per  cent,  first  pansion  Is  shown  by  the  higher  lev-  dlcating  that  odds  favor  a  resumption  !  105.9. 

mortgage  bonds  due  .lanuary,  1937  els  of  each  of  the  six  major  factors  _ _ _  _ „  i 

-“held  by  the  Canadian  Bank  of  used  In  the  compilation  of  the  index  **«-•«»•  | 

Commerce  as  additional  security  for  of  economic  condition.s.  The  gen-  'Rconomln  Common  Shar«»  'Wlinlosalo  Cmoral  Bond  Bank  ! 

bank  loan."  This  loan  is  being  oral  advance  in  the  factors  of  price  Month  C<)nditions  storks Traded  _  .b.'.J!:*”''?!!,™ 


steadily  reduced. 


GOOD  HKRT  st-OAR  sK\soA.  evidenc 
Lethbridge.  —  Canadian  Sugar  Far-  rninTno 
'oriea  Limited  at  Uaymond  have  fin-  i,,.--  sr 
tshed  one  of  the  beat  »ea.sons  on  rcc-  ^nnn  J, 
ord.  the  plant  having  run  for  112  1933  b( 
(iay.s.  slicing  an  average  of  1.17.5  tons  in  1932. 
of  beets  per  day  —  the  record  day  Ynnvlrr<Y 
■seeing  1,359  tons  passed  through  the  ““Aviat 
tnlll  —  and  turning  oul  a  total  of  was  she 


and  ■volume  in  the  three  main  fields  jan . 

of  economic  activity  furnish  adequate  Feb . 


than  19  p.c.  higher,  the  average  for  June 
1933  being  66.1  compared  with  65.5  Auf..! 
in  1932.  After  the  index  reached  a  Sept.'.' 


■16.000.000  pound.s  of  refined  sugar  latter,  however,  compared  with  61.3 

k'’  . Sb  Dccember,  1932,  a  clear  gain  of 

■sugar  content  of  the  beets  was  high,  _  L  -...i.,-.  'Pi,,,  _ 

■averaging  t8.40^.  nearly  4.1  p.c.  in  the  index.  The 

— holders  of  reprc.seutativo  lists  of  ni 
— — — — — — common  stocks  con.sequently  greatly  K| 

^  Improved  their  position  in  1933.  •■'" 

iCf^^nino'  Akr^aaf  Speculative  trying  was  especially 

^ccfJing  /^oreasi  j  heavy  during  the  central  part,  of  the 

Ol  tLCOnOiniC  Arfairs  y®ar.  a  maximum  being  reached  in 

July.  While  a  reaction  followed,  it 
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Keeping  Abreast 
of  Economic  Affairs 


BUILDING  IN  1933 
ONLY  HALF  1932 


Whether  you  are  a  small  retailer 
or  executive  of  a  large  corpora¬ 
tion,  the  welfare  of  your  business 
is  dependent  upon  definite  econ* 
omic  developments. 

Whether  you  arc  an  investor  o( 
modest  means  or  head  of  a  fiscal 
Institution  %irltb  a  portfolio  of 
millions  under  your  supervision, 
the  preservation  of  your  funds 
can  only  be  accomplished  thru 
an  alert  and  continuous  know¬ 
ledge  of  economic  changes. 

To  interpret  the  economic  situa¬ 
tion  and  understand  the  implica¬ 
tions  of  tho  changes  requires  a 
greater  degree  of  expert  ability 
than  has  ever  been  the  case. 

As  pioneers  in  the  field  of  ad¬ 
ministrative  economics  and  in  • 
vestment  counsel  with  a  record 
of  thirty  years  of  successful  op¬ 
eration,  Brookmire  is  fully  quali¬ 
fied  to  assist  you  in  such  mat¬ 
ters. 

The  coupon  below  will  bring  a 
description  of  the  service  best 
suited  to  your  needs. 


real  registered  increases,  both  asj 
compared  with  November.  1933,  and: 
December,  1932;  Toronto  showed  an! 
j  increase  in  the  former,  but  a  de-| 
i  crease  in  the  latter  comparison.  Oni 
I  the  contrary,  Winnipeg  reported  a 
!  decline  as  compared  with  Novem-; 


stock  exchange  were  1.852, 000  shares.  But  Decided  Improvement  Was  her.  1933.  hut  an  increase  over  De 


A  welcome  recovery  In  wholesale 
prices  occurred  from  February  to 
July.  While  a  reaction  fololwed,  it 
was  of  a  very  mfMierB.te  character, 
and  gains  were  again  recorded  in 


Noted  For  Month  of  cember,  1932,  while  Vancouver  1 

December  showed  a  reduction  in  the  value  ofj 

_  the  building  permits  is.Micd  in  each 

Oltiawa.  -  The  building  permiis  comparison.  Of  the  smaller  centres,] 


November  and  December.  The  aver-  issued  by  61  rities  in  December  re-  Brantterd  'gupU^ 

age  of  the  official  Index  for  the  year  .ictiou  work  valued  u  *"  m  /a”**'  "'^antforrt.  Guelph, 

showed  only  a  slight  increase  over  ®  >  j.i,  Vi”' i 

1932,  but  a  better  measure  of  the  im-  at  $1,976,090.  a.s  compared  with  $1.-  St.  (.athunnes,  York  and  East  York, 
provement  in  this  regard  is  the  com-  610,000  in  iNovcmbcr  and  $1,569,000  Miind-sor,  llivcrsicle.  'Valkerville, 
parlson  of  December  with  the  same  Decrmtx'r.  1932  There  wus,  Gfandnn,  Ke^a.  and  North  Van- 
month  of  the  preceding  year.  The  therefore  an  iucreat-e  of  $366,000  or  recorded  advances  as  corn- 

gain  in  tho  index  during  tho  12  22  nc  iii  D-x'einber  as  compared  i  9’f'‘'':'<l'ng  month, 

months  was  five  points,  the  standing  with  the  preceding  month,  and  of  1932.  ! 


)  BROOKMIRE,  INC.  j 

I  S51  Fifth  Avenue,  Pept. — 62  r 

J  New  York.  N.Y.  f 

Without  obligation  please  send  me  | 

details  concerning  the  type  of  ser-  | 
vice  best  adapted  to  (A)  a  fund  of  [ 
.  or  (B)  my  type  of  j 


of  69.0  contra&t.iDg  with  64.0  In.  T^-  JR4.07  opp  or  25  p.c.  in  comparlpoiit  Buibiing  pennilK  in  1933  totalleOi 
ocniber,  with  the.  same  inonib  of  1932.  jin  valiio  .63(1.900,  ..nmpareti  wlthj 

Deta^d  stafrrnents  were  roceivotll  1932.  On  the  base 

?o''o  from  some  cities,  showing  that!  1926=100  the.  index  -d  value  in  193-3 

I  ably  upwart,  while  in  19oa  the  move-  issu'd  .almost  60  permits!  va.s  13.8  while  the  average  index  of' 

. . .  •»»«- 

:f.  ^  :f.  000  and  over  400  permiis  for  other!  "‘il'-*  "<’s  '*.3. 

,  .  X.  J  I.  .  buildings  at  an  estimated  cost  of!  - -  - - — 

The  transformation  In  business  «ir:fta(iivn  Thorn  Yi-ac  oi-o  ui— 

operations  was  even  more  pronounc-  rini  in  f  ri  Manufacturers 

ed.  Following  the  persistent  decline  Orpaniye  in  ’t'oronto! 

for  about  four  years  without  any  im-  ®Qg>neenng  work  at  a  cost  of  $36.-;  wrganiz  orontoi 


portant  respite,  the  recovery  in  pro-  „  1  .  .  .  _  . 

ductivo  enterprise  was  carried  far  In  New  Brunswick,  Quebec  and  On-|  •loronlo—  At  a  meeung  of  Can- 
tho  year  Just  recently  ended.  Des-  tario  recorded  increases  as  coinpar-'  adian  toy  manufacturers  it  was  de- 

pite  the  reaction  In  the  last  quarter,  ed  with  December.  1932,  in  the!  elded  to  organize  ih':  Canadian  Toy 

the  index  of  business  operations  was  value  of  the  building  authorized.  Manufacturers  Association.  Its  pri- 
88.8  in  Deecmber  compared  with  74.1  In  this  comparison  also,  Quebec  re-  raary  object  is  to  foster  and  popu- 

in  the  same  month  of  1932,  a  gain  of  ported  the  most  marked  gain  otj  larize  tho  sale  of  ".Made-in-Canada” 

no  less  than  about  20  p.c.  The  un-  $577,300  or  214  p.c.  toys,  playthings  and  xvheel  goods. 

;j  broken  advance  from,  March  to  Octo-  Of  the  four  largest  cities,  Mont-  The  secretary  is  P.  G  .lonea. 


Banking 

Service 


Barclay*  Bank  (Canada)  I*  a  unit  of  ont  o(  the  larscst 
bankins  orsanizations  In  the  world.  A  complete  service 
is  offered  to  firms  and  individuals  havins  domestic  bank¬ 
ing  requirements  and  to  manufacturers,  merchants,  im¬ 
porters  and  exporters  desirous  of  extending  their  connec¬ 
tions  oversess. 


THE  BARCLAY  GROUP 
OF  BANKS 

Reiourett  exccedinf  $2,500,000,000. 
Meintalninf  over  2,900  office*  ?n 


ENGLAND-SCOTLAND-WALES 
FRANCE— ITALY— AFRICA 
BRITISH  WEST  INDIES 
BRITISH  GUIANA-EGYPT- SUDAN 
PALESTINE-GIBRALTAR— MALTA 
Canadian  Unit 


BARCLAYS  BANK  (CANADA) 


Opereting  under  the  Canedien  Bank  Act 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

21 9  BAY  STREET 


Canadian  Industrial  Alcohol  Company  Limited 


PROFIT  AND  LOSS  ACCOUNT  -  30th  SEPTEMBER,  1933 


To  Additional  Reserxe  against  Inventories 

of  Materials  and  Supplies .  $ 

“  Overhead  Expense  of  own  and  Asso¬ 
ciated  Companies’  Non-Opefating 

Plants . 

•  Interest  on  Bank  Loan  . . 


.50,868.27 

157,174.01 


1220,042.28 


By  Operating  Profit  for  the  year  after  ere 
diting  withdrawal  from  Inventory  Re 
.serve  of  $75,000.00  and  administration 
fees  and  expenses  charged  against  As 
sociated  Company,  ana  before  making 

any  provision  for  Depreciation . 

*  Loss  for  the  year  carried  down . 


198,477.00 

21,565.19 


$220,042.28 


To  Balance  brought  torward  from  last  \'ear  $3,410,512.22 
“  Loss  for  year  brought  dov  n .  21,565.19  By  Balance  as  per  BaUiice  Sheet .  .  . . 


$3,432,077.41 


I  3,432,077.41 
$  432,077.4  i 


BALANCE  SHEET 


CURRENT  ASSETS; 
Accounts  Receivable: 
Trade..  .  $  53.3S0.6o 

•Sundry...  1,055.40 


/.ess.'  Re¬ 
serve  for 
Bad  and 
Doubtful 

Debts. . .  6,846.74 

Stocks  of  Spirits,  including 
Barrels. ,  .  $6,178,353.55 
Less:  Re¬ 
serve _  1.18,98890 

Materials  and  Supplies.. . . 


30th  SEPTEMBER,  19.^.^ 

LIABILITIES 

CURRENT  LIABILITIES: 

Bank  Loan — Secured  under 
Section  88  of  the  Bank 

.\ct . $2,207,400.00 

Less:  Cash 

in  Bank  46,580.14 

- $2,160,819  86 

Accounts  Payable: 

Trade,  including  estim¬ 
ated  liability  under  pur¬ 
chase  cod  tracts  outstand  ■ 

ing .  $  50,109.4.'' 

Sundry...  5,202.27 


ADVANCES  TO  AMOUNTS 
OWING  BY  AND  SHARES 
IN  ASSOCIATED  COM 
PANIES  AS  REVALUED 
BY  THE  BOARD  OF  DIR 
ECTORS: 

.Advances  to  Robert  Mr- 
Nish  &  Co.  Ltd.,  on  ac¬ 
count  of  Debenture  In¬ 
terest..,.  $  226,855.79 

Amounts 
owing  by 
otherasso- 
i;  i  a  t  e  d 
Compan¬ 
ies .  1,509,438.34 

$1,176,294.13 

Less: 

Reserve..  1,093,881.02 

Shares— Consolidated  Dis¬ 
tilleries  Limited . 

Shares — Canadian  Indus 
trial  Alcohol  Company 
of  Manitoba  Limited  . 

Shares — Robert  McNish  A 
Company  Limited . 

Shares — WTne  &  Spirit 
.Agencies  Limited . 


O,039,3o4.5() 

46.1 63. 65 

- $0,133,1 1 7.53 


Accrued  Charges,  Taxes, 
Etc . 

FIVE  YEAR-6  PER  CENT 
FIRST  MORTGAGE 
BONDS  DUE  JANUARY - 
1937 . $5,000,000.00 


55.311,72 

23,784.03 


$2,239, PI’S  61 


042,4  i.».n 


200,000.00 


MNI  D  .ASSETS; 

Real  Estate,  Buildings, 

IMaeliiuery  and  Equip¬ 
ment.  per  appraisal.  May 
.■^1,  1925,  plu.s subsequent 

ad'Ji’.ions  at  cost .  4,143,604.53 

J.ess:  '  KTve  for  Depreci¬ 
ation  1|1.)6,S60.48 

$3,008,744.10 

(.rnod'vill,  (  radc-Maiks,  etc.  2,142,180.50 

DKH'.RRED  CHARGES  TO  OPERA 

I  IONS . 

APFROVEL'  on  behalf 
Ol-  THE  FO.\R)); 

/Signed)  SH.51JGHNE.SSY 
(.Signed)  L.  \  WRIGHT 


977,1  19.58 


(Held  bv  the  Canadian 
Bank  of  Commerce  as  addi 
tkmal  security  for  Bank- 
Loan). 

SHAREHOLDERS'  ACCXIUNT: 

Capital  Stock: 

-Authorized  —  1,500,000 
Shares  without  nomi¬ 
nal  or  par  t’alue,  di 
vided  into  1,0(X),000 
V'oting  Shares  and 
500,000  Non -V'oting 
Shares. 

Issued — 988,480  Voting 
Shares 

123,435  Non 
Vteting  Share.s 
for  a  consid¬ 
eration  of  .$)  3,482,840.00 

(Since  the  last  Annual 
Meeting,  19,000  V'oting 
Shares  were  issued  to  cer 
tain  employees  for  service- 
rendered  and  for  $84, 140 .0(1 
cash  under  terms  of  em 
ployees’  agreements  daferi 
August  1,  1925,  and  lanu 
ary  1,  1927.) 

Deduct: 

Profit  and  Loss  Acojnnt 
— Debit  Balance .  .3.452,077.41 


-  10,0,50,702.59 


.5,1.50,924.6(1 


Contingent  Liabilities: 
Under  guarantee  of  Debcn 
ture  Stock  of  Robert  Me 
Nish  &  Co.  Limited,  n- 
mounting  to  $4,105,820,00 
•ind  Interest  thereon. 


$12,290,678.20 


$12,290,678.20 


TO  .niE  SHAREHOt  DERS  OK  C.\^AnlA^^  INDUSTRIAL  ALCOHOL  COMPANY  LIMITED: 

W  e  have  examintd  the  books  and  accounts  of  Canadian  Industrial  Alcohsl  Company  Limited  for  the  tear  ended  September  30.  19i.1,  and 
have  obtained  all  Oie  inform.ition  and  explanations  we  have  required.  Subject  to  the  adequary  of  the  Resenre  for  Depredation  and  to  the  fact 
that  no  provision  for  depreciation  has  been  made  In  respect  of  the  year  ended  September  JO,  1933,  In  our  opinion  the  Balance  Sheet  is  properW 
drawn  up  so  as  to  exhibit  a  true,  and  correct  view  of  the  state  of  the  Coopany's  aibirs,  according  to  the  best  of  our  information  and  the  azplan- 
alioDS  given  to  us  and  as  shown  by  the  books  of  the  Company. 

231  St.  James  Street.  MonUcak  (StoKKn)  DELOITTE,  PLENDER.  HASKINS  fc  SELLS 

January  8,  1934.  AUDITORS  ^ 
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ANOTHER  YEAR  OF 
PROGRESS  SHOWN 
BY  MUTUAL  LIFE 


Borden  Discusses  Problems 

Br  SIR  ROBERT  BORDEN. 

I'resident  Crown  Lif«  Iniurance  Compaiix  at  Annual  Mreli"<!' 


AswU,  Business  in  Force 
Income  All  Higher  Than 
in  1932 

SURPLUS^  INOIEASED 
New  Business  Only  7  1-3 


We  may  congratulate  ourselves 
upon  distinctive  evidence  of  a  gen- 
andjerkl  upward  trend  in  business 
i  throughout  the  world.  In  nearly 
I  every  country  this  is  manifest  in 
;  Important  spheres  of  nationiil  activ* 
iity;  and  it  is  especially  noticeable 
jin  the  British  hhnplre  and  In  United 
States  Confidence,  which  Is  so  Im- 
Per  I  portant,  Indeed  essential,  to  the  per¬ 


cent.  Lower  at  $40,838,608  i  "covery  for  which  the  world 

has  waited  for  more  than  four 
I  years,  has  been  measurably  renew- 

jCd. 


— ^Total  in  Force  Amounts  to 
$518,521,336 


But  tho  situation  has  not  so  clear- 
The  annual  report  of  The  Mutual  ed  as  to  permit  us  to  indulge  in  cora- 
Llfe  Assurance  Company  of  Canada  piacent  optimism  or  to  relax  effort, 
for  the  year  1933  reveals,  In  the  [The  return  to  conditions  approach- 
face  of  the  definitely  unfavorable  jlng  the  normal  will  probably  be  very 
operating  conditions  prevailing  gradual.  Tariff  barriers  obstructing 
throughout  the  period  for  all  finan- 1  international  trade,  prolonged  in- 
cial  institutions,  a  continuation  of! stability  of  monetary  exchange,  ob- 
tho  steady  progress  which  has!  session  of  economic  nationalism.! 
marked  the  history,  of  their  pioneer  iconfuslon  of  reparations  and 
and  largest  t'anadiaii  mutual  life 
insurance  organization.  In  almost 


YEAR  OF  GROWTH 
ALL  DEPARTMENTS 
FOR  CROWN  LIFE 


New  Biuuness,  Insurance 
Force,  and  Assets  Show 
Gain  Over  1932 


In 


DIVIDENDS  MAINTAINED 


trade  Icvelsl.  tauada'!-  Iriule  ^vlthin 
the  Empire  increased  by  no  less  than 
$.35,401.730..  in  round  numbers,  au 
advance  of  more  than  loe^.  Tin* 
arrangements  made  at  tlie  OltaA^a 
Conference  laid  a  rca.'-'tnable  foiiuda 
tion  for  further  deM'lopmcitl  on 
similar  tines;  and  its  outconm 
should  stimulate  and  eneourago  a  .  ,  “  " 

wider  movement  of  ilie  like  char-;  veer  of  progress  ui  all  ikpari 

acter  embracing  other  gnat  produc-  of  the  connniuy  s  bu.sincss  is 

ing  peoples.  reported  by  the  Crown  l,ife  fnsur- 

In  Canada  many  fields  ol  national  f  19o.>.  with  new  business 

activity  have  shown  proiicuneed  and  Ifftrance  in  force.  toUiI  assets,  re- 
consistent  improvement  since  tlic  pohcyholders.  surplus 

upturn  of  March  last.  During  the  '  the  period  all 

right-month  period  to  the  mid  of  ^hown  at  higher  levels  than  in  tho 


every  feature  of  its  business  c.xcept 
new  paid-for  luisine.ss.  the  company 


November.  1933.  tlie  Canadian  com¬ 
posite  index  of  industrial  produc¬ 
tion.  as  computed  by  tho  Dominion 
Bureau  of  Statistics  ou  llie  1936 
basis,  rose  steadily  from  63  to  StCr, 
This  compares  very  favourably  with 
war  I  the  corresponding  index  in  t'nited 
debts,  W'aste  of  armaments,  tho  :  .''tates;  and  in  most  major  economic! 
spirit  of  militarism  abroad  and  even  fields  in  Canada  progress  toward  j  ‘ 
the  menace  of  war  are  still  to  be  j  recovery  has  been  at  least  as  rapid 
reckoned  with.  However,  there 


shows  an  iniprovcnient  .over  1933,  .  reason  to  hope  and  indeed  to  believe 
.ind  it  is  a  notable  f;n  t  that  the  de-  !that  there  remains  in  the  world  .«uch 
dine  in  now  Inisines!..  of  about  ,  sanity  of  judgment  and  breadth  of 
7  1-3  per  cent.,  i.*^  woll  below  tlie  i \ ision  as  will  prevent  any  disastrous 
average  for  all  lonipaiiies  iii  Ihc  outcome. 

Canadian  field. 

Total  assets  sluiw  an  inerease  of 
over  $6.700.U'H'  o\er  tin,  previous 
year  at  .1;138.!’1  .’.obb  as  compared 
with  $133.19S,39;!,  while  assurances 
in  force,  contrary  to  general  exiic- 
ricncc.  ;ictiially  slviwed  a  siight 
gain  at  5^318.331.33'!  a*^  agaiiis' 

$517,967,971.  .New  assurances  iia;d 
during  tlic  vear  amounted  to  •$b.'.- 
838.608,  a  decline  of  $3,344,974  from 
the  figure  of  $44,038,583  reported 
for  the  year  1933. 

Total 


pspecialli  to  Canadian  producers,  an 
uniutcrrupied  Ilow  of  interuaiional 
trade  is  of  vital  importance.  .Ncarl.v 
two  years  auo.  tlie  Ditawa  Teonomie 
I  onfereuce  removed  some  of  the  bar¬ 
riers  that  impede  trade  within  the 
Britisli  Empire.  .Mready  the  justi- 
income  for  the  year  again ;  fixation  of  tliat  policy  is  manifest  in 
shows  an  improvement,  being  upat  jjts  During  the  twel- 


$37,796,136  as  compared  with  $37,- 1 
330.943.  net  premium  income 
amounting  to  $18,435,768;  interest; 
and  rents,  after  reserve  against 
possible  losses,  $6,646,054.  supple- 1 
mentary  contracts,  $2,641,927;  and 
profit  and  appreciation  on  ledger  \ 
assets,  $82,406.  Expenditures  and 
reserves  totalled  $22,705,137.  indi-i 
eating  surplus  earnings  for  the' 
year  of  $5,091, 019. 

Special  reserve  and  surplus  funds  \ 
arallable  for  contingencies  are 
showm  moderately  bi,glicr  at  $11,- j 
917,620  as  compared  with  $11,833.-1 
106  as  at  the  end  of  1933.  There  isj 
a  general  investment  reserve  of 
$1,200,000,  and  a  free  .'-urplns  for 
contingencies  of  $4,333,368.  the  lat¬ 
ter  being  up  from  $4,157,531  on  itie 
preceding  balance  sheet. 

Dividends  to  policyholder,-,  an-i 
niml  and  deferred,  tutallcd  $4,406,- 
797.  while  total  payments  to  policy- 
hoiders  attained  a  new 


preceding  year. 

Iti  presenting  the  report  to  tho 
annual  meeting  of  tho  company  held 
In  Toronto  this  week,  directors  say; 

'Tt  will  be  noted  that  tho  company 
has  continued  to  make  gratifying 
progress  at  all  points  despite  condi¬ 
tions  whieh.  although  gradually  im¬ 
proving.  are  still  far  from  normal. 

. .  “Nev^-  Insurance  Issued  amounted 

as  in  United  Slates  find  sometimes  '  $35.691,.  17  us  compared  with  $2.>,' 

more  eonstsfent.  It  is  notable  that ;  19o3.  Total  iusuranco  in 

this  result  has  been  obtained  with- i  increased  during  the  year 

out  resort  to  any  such  stimulus  as'^®.  $138, 821.915  which  constitutes 
lias  becu  applied  lu  tlie  neighbour-  Iduite  a  notable  record.  At  the  same 

ing  Republie,  I  time  the  expense  ratio  of  tho  com- 

Turiiing  to  conditions  in  our  own  I  The  problem  of  uncmploj-ment  is;P®°'’  appreciably  reduced, 

country,  we  arc  reminded  that  thelitill  serious.  The  hard  v\ inter  upon!  “The  cash  premium  income  con- 
need  ef  markets  abroad  for  a  large!  which  vve  have  entered  will  test  alll®*®^*°8!  of  first  year,  renewal,  single 
proportion  of  our  products  renders  |(|je  ageneics  of  relief.  We  may  supplementary  contract  pre- | 

Canad.''  particularly  susceptible  loiconfideiii  that  no  one  within  this  | Ipps  Reinsurance  premiums  i 
conditions  in  other  countries.  To  Miroad  Dominion  will  be  without  food,  $4,38.*.So5.  The  rash  interest  j 

ai!  the  periples  of  tlic  vvorld.  but  j  clothing  *ir  sticlter.  An  unfortunate  ^  consisting  of  interest,  dtvi- ! 

Dhase  of  a  prolongt  d  situation  neces-  !  Riitl  profit  on  salo  of  I 

sitatiiig  measures'  for  relief  is  us  i  sc‘'“'‘ltirs  was  $996,558.  These  Items.  | 

tendenc.'  to  create  a  permanent  dls-  |  addition  to  deposits  In  the  staff  i 

taste  for  v\ork  in  persons  of  a  cer-  ;  pension  fund,  brought  the  total  in-  I 
lain  temperament.  But  perhaps  its  icouie  to ^$5.400, 978^as  compared  W’lth  | 
most  regrettable  and  detrimental  j  1932 

feature  is  its  reaction  upon  our  VorfaHty  Rate  Good, 

youth,  cnteiing  each  year  by  thou-  ’  “Pavinents  by  way  of  death  and  j 
sands  upon  the  stage  of  national  disability  claims  amounted  to  $891,- j 
activity  and  confronted  wifti  denial  149.  ihe  mortality  r.vte  wa.s  quite* 


VC  tnouths  ended  November  39.  1933 
(which  included  many  months  of  lovv 


of  opporttitiitv . 


FURTHER  GROWTH  CONTINENTAL  LIFE 
IS  REPORTED  BY  REPORTS  RESERVES 
CROWN  TRUST  CO.  AT  RECORD  LEVEL 


Prerfits  on  Higher  Scale  and  i 
Estates  Administered  Show 
Elxpansion 

PRESIDENT  OI^IMISTIC 

An  expansion  in  total  a  set-,  a 
further  increase  in  estates  under  ud 
minis! ration ;  and  profits  ou  a  >liglu 
ly  liigher  scale  are  sliowii  In  Die 
liigh  record  frown  Trust  Company  in  rmnual 


at  $17,391,269.  ecniparing  with  $17,-  report  for  the  year  ended  I'ecemhc.- 
.146. 54i  in  1933.  11(33.  marking  another  period  of 

The  growth  of  tlic  company  over  progress  for  tlic  institution  in  the 
Mir  past  40  years  is  indicated  by  face  of  adverse  conditions  prevailing 


the 


following 

PM 


comparative 

pj  I  j 


figures:  during  the 
I8')3 


car. 


U6.1I2.5'JS 

B'niness 

in  force  518. 521. 336  87.3't  2  02  r 

D'vs.  to 

policy- 

folders  4.100.7?.'  5  3.'’  085 

To  Lai  pa> ' 
rre.nts  to 
polic". 

hjldcrs  17.3'D  769  l.i'i._44r 


Canadian  Life  Underwriters 
Elect  Officers  Cunent  Year 


Gro.=s  profits  ai'’  shown  in  the 
renort  at  $304,543,  which  compares 
wiih  $303,437  for  the  preceding  year, 
and,  after  deduction  of  e.xpenses  at 
approximately  the  same  figure  as  in 
1932,  net  earnings  amounted  to  $71.- 
673.  Dividends  of  $70,000  and  an  ap¬ 
propriation  of  $12,090  for  writing 
do'.v  n  property  account  resulted  in  I 


New  Business  Down  Only  1  Per 
Cent,  and  Income  Shows 
Gain 

ASSETS,  SURPLUS  UP 

.\n  in.  rease  iu  income  tor  the 
5 f  ar  ami  expansion  in  total  .nssets. 
icsf'i'vcs.  and  surplus  for  pulicy- 
hclddrs  are  higli  lights  of  th*’  au- 
nual  report  of  the  I'ontincntai  Life  ^ 
tiisiirani'c  <  o..  prcscnicd  to  poiicv-  KiihptiiQDal  margin 
iiciders  and  shareholders  of  tlie 
institution,  at  the  meeting  hci'l  in  ves  are  computed 
Toronto  duHng  the  past  week.  In 
nresenting  the  report,  president 
Tohn  M.  Hobbs  s'ated  that  the  last  year  than  at 

lialf  of  the  year  under  review  saw  the  commencement.  This  reversal  of 
au  'tpturn  'i  ■’■’crating  copditions  ([15  trend  which  has  obtained  during 
and  expressed  optiniirm  for  the  out-  recent  )'cars  1?  most  encouraging 
look  in  1931.  and  will  prove,  we  trust,  the  fore- 

Thc  report  sh'jws  total  assets  runner  of  a  diminution  In.  the  num- 
bigher  at  $7.S5S.9S6  tTom  *7,722,928  ber  of  policies  terminated  and  eur- 
as  at  the  end  of  1933.  while  re-, rendered  in  the  near  future, 
serves,  ealculatcil  ou  the  basts  of  "Our  mortgage  loans  now  amount 
the  requirenmnt;  of  the  Dominion  to  $7  745,441  comprising  41<yo  of  the 


satisfactory,  although  a  little  higher 
{than  during  1932.  Pa) meats  in  set-  I 
tlcmcnt  of  matured  and  sur-  j 
reudered  policies  were  $1,707,-  | 
739.11.  dividends  to  pollcvhold- ' 
ers  were  $289,821.95.  nayments  to  * 
I  annuitants  and  others  $105,176,54,  ! 
making  total  payments  to  policy-  i 
holders  and  beneficiaries  $2,993.-  ! 
SS7.30.  the  largest  total  in  the  his-  j 
tory  of  tho  Company.  , 

"The  assets  total  $18,893,081  as, 
comparod  witli  .*17,893.630  at  the  end 
of  1933.  Bubstuntial  increases  have! 
Itecn  made  in  mortgages  on  real  ' 
estate  and  iu  government  and  muni¬ 
cipal  bonds,  with  minor  changes  in 
the  other  items.  It  has  been  tho! 
policy  of  the  company  to  concen¬ 
trate  investments  in  these  two  chan- 
The  averago  rate  of  Interest 
.'08 1 1  zed  "u  the  ledger  assets  was 
whicti  w  e  regard  as  highly  i 
satisfactory  and  which  affords  a  I 
•ver  and  above 
the  rate  at  which  the  policy  reser- 
If  is  of  especial  • 
note  that  the  amount  of  loans  on  ' 
the  fornpapy’s  pollcie.s  was  actually  ! 


Toronto.  —  .\  D.  .Vndeison,  For- 
onto,  was  elected  president  of  the 
Life  Underwriter^'  .isiociatioa  of 
Canada  at  the  aanual  meeting  of 
that  bodv  held  here  G.  Raymond 

suing  year.  Mr.  Anderson  is  a  repre- ;  fir.  •'-r,  r _ 

sentative  of  the  Aetna  Life  Insurance  bonds  up  nt  ,  lC..o9  from 

Co.  and  Mr.  Smith  is  a  representa¬ 
tive  of  the  Great  West  Life  Assur-  ! 
ance  Co. 

Provincial  vice-presidents  are: 

British  Columbia.  .1.  T.  Kenny,  \an-  ;  from  $103.4.55.  Among  the  liabilities 
couver;  Alhcrfa,  U,corg''  Ijomas,  ;  money  held  is  .shown  higher  at  $746,- 
f/ethbndgc;  .SasUalcliow  an.  A.  H. 


a  defiej^  of  $1':'417  bringing  surplus'  Department  of  Insurance  were  up  total  assets.  The  unrivalled  coudi- 
to  $40.5(1.  at  $6,829,362  from  .$6,776,940  and  tion  of  these  Investments  is  eviden- 

In  the  balance  sheet  total  assets  surplus  to  policyholders  xvas  higher  ced  by  the  record  of  Interest  collec- 

are  shown  about  $400,000  higher  at  at  $678,433  as  compared  with  $675.- ■  tlons.  which  Is  so  excellent  that  on 

132.  Assets,  reserves,  and  surplus: December  Slat  the  amount  of  inter- 
now  stand  at  the  highest  level  in  lest  overdue  for  even  a  single  day  on 

the  history  of  the  company.  all  the  mortgages  of  the  Company 

New  business  written  and  rela-i-was  less  than  1/S  of  of  tho  prlu- 
stated  during  1933  amounted  to  $6,-|cipal, 

643.160.  a  decrease  of  less  than  IVc  Di^tribuHon  Of  Investments. 


'24.855,154  as  against  $34,463,012  as 
at  the  end  of  1933.  G-jaranteed  ac¬ 
count  is  higher  at  $400,630  from 
$381,130  and  estates  under  adminis¬ 
tration  are  over  $30n.n00  higher  at 
$22,254,281  as  compared  with  .$31,- 
926,077.  Some  significant  changes 
are  seen  among  tbo  inv-e.^tments 


,$661,012  from 
iment  bonds  up 
j  $608,323.  Call  and  time  loans  are 
j  substantlallv  unchanged  at  .*160.8.50' 
'as  compared  with  .$1C].702;  other 
'securities  arc  up  at  *97,163  from 
$45,509;  and  ca^h  is  down  at  $58,180 


,889  as  compared  with  $691,282, 

The  president.  <  oi.  William  1. 
I  Gear,  in  the  r.iij-po  (,f  his  remarks 
!to  sharehc'ldc"-  indicates  that  the 
j  company  ci'-’S’ d  113  ye, nr  v'-ith  a  dc 
finite  feelina  c'  I’aittiour.  optimism 


Westhaver.  Regina ;  Manitoba,  E.  F. 

Llscv.  Wmiiiix’g;  Wuc-bec,  A.  Pro- 
losi.  Quebec;  New  Bviini'vvick,  N.  C. 
lial.strin.  fiaini  .lohn;  Nova  Scotia.  R- 
If,  Oiand.  Halifax;  I’nncc  Edward 

Lland.  It.  D.  llucli'  .  ‘  I'arlotteiow u.  .j-g^arding  th'.  fuiure.  while  Dving 
Geor.ee  H  Dawson.  Hamilton,  wasip.  Rextord.  Die  general  manager, 
named  chairman  of  the  directors;  F.  jalso  comments  en  the  feeling  within 
H",'.  Toronto,  linnorary  secrc-  the  organization  that  the  tide  of 
lary.  and  H,  ‘  .  Henderson.  Tor-  financial  -..ri- r. -,;f,  p.  definitely  rc 
■  ’nto.  honoran  1  rea.s'ircr.  ceding 


ns  compared  with  1133.  while  n€t|  "Government  and  municipal  bonds 
income  was  higher  at  $1 .619.668, as, close  'Of  the  year  repre- 
against  $1,587,891.  Total  business  2S^c  of  the  total  assets;  pub- 

in  force  now  amiyunts  to  .*3.5,184,-: ](^.  utility  and  industrial  bonds  6%; 
825.  Payrnents  to  policyholders  and  preferred  and  common  stocks 
beneficiaric.®  during  the  year,  in-  2%.  The  aggregate  market  value  Of 
eluding  dividends,  death  claims  and  these  securities  is  somewhat  higher 
matured  policies,  amounted  to  $1,-  than  a  year  ago  but  is  still  undoubt-  , 
001.038,  an  inercayc  of  .$S7,65i  d'Tr  cUly  much  below  their  intrinsic 
1933.  worth  It  is  reaeonahle  to  suppose  ] 

Policy  Loans  luduccd.  that,  w  ith  the  return  of  better  times, 

dibcussiiig  the  rep-jn.  tire  pre-'**  appreciation  in  the  prices 

said,  in  part;  'you  will  ob-i^f  wt'*  of  these  securities  will  en  I 


I  reserve  and  in  -addition  to  all  other 
.^jjld,  liahillties,  the  capital  and  dividend 
fi 

'i 


Record  of  /933 


A  SSETS  of  this  Strong  Canadian  Com- 
pany  now  total  $19,230,065.75  —  the 
highest  amount  in  the  history  of  the  Excelsior 
Life — made  up  of  well  selected  and  diversi¬ 
fied  investments  as  listed  In  the  full  Annual 
Pveport  of  the  Board  of  Directors. 

5  Over  59%  of  our  Bonds  ate  obligation- of  the  CitieSj 
.Provinces  or  Government  of  the  Dominion  of  Canada. 

—  THE  — 

EXCELSIOR 
LILE 

'’A  Strong  Canadian  Company* 

HEAD  OFFICE  ft  TORONTO,  CANADA 

BRANCH  OFFICES  IN  PRINCIPAL 
»  CITIES  OF  CANADA 


In 

cident  , 

j.<irve  tlm  .-ilght  dccre.-ipc  In  the*sue^ 

.'.mount  of  firtt  morigaget*  on  real.  policy h-^lderf.  reserve  was 

e,Mate  and  iu  polim  loans  and  the  flaring  the  year  to  $1.  ,081.- 

increase  in  bond:  and  debentures.,  if-  computed  on  0  basis  con- 

ncarlv  all  of  v  in-h  are  Issues  of  '''^crablv  higher  than  government 
Dominion,  provinri, a  I  nr  municips  T '‘^''I'ltremenf.B  Over  and  above  this 
governments.'' 

l^'o,  includtaf  , 

......  ,0  .. 

_ _ ' _ gjures  in  the  preceding  year  ! 

Dividends  to  policyholders  and  j 
also  to  shareholders  have  continued  | 
♦o  be  fold  at  the  scales  fixed  at  the  i 
close  of  1931.  Most  of  the  partlcl-  ! 
bating  policies  of  the  company  have  ! 
been  issued  at  rates  low'er  than  , 
those  which  have  prevailed  generally  j 
In  past  years,  and  this  lowering  of  I 
the  premium  itself  constitutes  a  very  i 
'  important  addition  to  the  dividend  | 
allotted  to  the  policy.' 


INSURANCE 


COMPANY 


OUTSTANDING 
ITEMS  from  the 
«th  ANNUAL  REPORT 

Total  Insurance  m  Force; 
.$90,052,416.48 

Insurance  Issued  and  Revived 
during  1933: 
$14,758,083.20 

Paid  to  Policyholders: 

To  Living  PoUcyholdera — 
$1,912,009.64 
To  Bfnefieurk*  of  Dteeiaed 
Policybolden:  $515^92.65 
Totil  t 

$2,427,902.29 

Total  Income  in  1933: 

13,591.250.07 


f  A  printed  copy  of  the  corn- 
plete  AnnualRfport  iviU  bt  ten* 
upon  request. 


« 


dlcatlons  of  hotter  times  approach 
'  ing,  and  this  was  reflected  In  the 
!  insurance  business  to  a  greater  de- 
.grcc  near  the  year's  end.  For  the 
'  ye.ar  1934,  I  confidently  think  we 
'  may  expect  an  improvement  Inj 
;  business.  There  is  a  notable  In- 
,  crease  In  the  export  and  Import 
i  busmess  In  Canada,  and  bank  clear- 
'  Icgr.  Raw  commodities,  and  farm 
I  products,  almost  without  exception 


MUTUAL  LIFE 

Assurance  Company 

OF 


Established  1869 


64th  Year 

Of  Unbroken  Progress 


PROFIT  AND  LOSS  ACCOUNT 
for  the  Year  Ending  December  Slst^  1933 


Surplus  Funds  as  at  December  Slst,  1932,  consisting  of; 


General  Investment  Reserve 
Free  Surplus  for  Contingencies 


$  1,200,000.00 

4.157,523.97 


INCOME 

Fremioms  (net)  «•••••  •118,425,768.43 
Interest  and  Renta  (after  farther  dedne* 
tion  of  $424,952.04  for  posidble  loaa  of 
intereat  on  Farm  Mortgages)  •  •  •  6,646,054.13 
Snpplementary  Contracts  -  •  .  .  2,641,927.23 
Profit  and  Appreciation  on  Ledger  Asseta  82,405.89 


$  5,357,523.97 


-127, 796,155.6? 


EXPENDITURES  AND  RESERVES 
Deatii  and  Disability  Oaims,  Matured 
Endowments,  Surrendered  Policies, 
Supplementary  Contracts,  etc  *  •  12,918395.9? 

Increase  in  Actuarial  Reserve  and  Amounts 

Left  on  Deposit . .  6,225,008.00 

Commissions,Taxes  and  General  Expenses  8320,637 30 
Loss  and  Depreciation  on  Ledger  Assets  •  190394.95 

Amounts  WnttenOffHead  Office  Premises  50,000.00 


Surplus  Earnings  for  Year  •  «*•••< 
Special  Charges: 

Additional  Specific  Reserve  against  Loss 
of  Principal  on  Mortgages  and  Sale 

Agreements . -  .  -  227,116.61 

Amounts  Written  Off  Book  Value  of 

Bonds  as  Provision  for  Possible  Losses  603,964.63 


22,705,136.72 
$  5,091,018.95 


831,08134 


Net  Amount  Transferred  to  Surplus  Funds  • 

Totai. 

Deduct: 

Surplus  Paid  or  Allotted  t6  Policyholders  •  - 

Surplus  Funds  as  at  December  31st,  1933,  consisting  of: 

General  Investment  Reserve  -  -  . $  1300,000.00 

Free  Surplus  for  Contingencies  .••»••  4,325368.07 


$  4359.937.71  $4359.98731 
•  •  «  •  $9,617,46138 


4,09209831 


5,525,268.0? 


Outstanding  features  of  1933  Statement 


Assnraiices  in  force  INCREASED  to  «  •  - 
New  Assurances  paid-for 
Total  Assets  INCREASED  to  -  -  -  *  ♦ 
DiTidends  To  Policyholders  (Annual  and  Deferred) 
Special  Reserves  and  Surplus  Funds 

available  for  Contingencies  •  »  -  » 


$518,521^.00 
$  40,838,608.00 
$138,912,507.58 
$  4,406,797.20 

$  11,917,520.04 


A  Purely  Mutual  Company 

The  principle  of  mutuality  has  again  been  justified  by  the  gratis 
fying  surplus  earnings  during  the  past  year  which  permit  the 
continuation  of  the  unique  record  tvhich  the  Company  has  main* 
tained  throughout  its  entire  history  of  sixty-four  years  in  the 
field  of  low  cost  life  insurance. 


fiSOORD  OF  PROGRESS 

Bariaaa  Dhrideada  Paid 

Taar  AimCi  m  Wane  to  PoUcviioIdorf 

1893  $2370321  M17.75V107  $63,901 

1913  122.252.724  $87,392,027  $333,688 

1933  $138,912,508  $518.521436  $4,406,797 


Total  PavBMata 
to  PolieTBOlden 
$212,828 
$1,396,445 
$17,391,769 


The  64ith  Annual  Meeting  of  the  PoHcyhoUkn  will  be  held  on  Thursday, 
Fdliruary  Ist,  1934,  at  the  Head  Office,  Waterloo,  Ontario. 

B.  Ol  HcGouach,  President.  ▼.  &  tanmnUB,  General  Manager. 


tors  eostblned  towards  better!  estimated  at  269,729,000  Imihels 

tlmos,”  ,  compared  with  the  November  estl- 

For  the  flrat  month  of  1934  the! mate  of  271,831,000  bushels  and  the 
company's  business  la  reported  toi  revised  figure  of  443,061,000  buah'. 
be  much  Iminroved.  There  has  been!  els  for  the  1932  crop, 
a  marked  Increase  In  new  business'  Oats,  barley,  rye  and  flaxseed  es- 
tb'jw  increases  in  unit  values.  Car  ^  written  with  a  very  satisfactory  In-  j  timates  have  been  reduced  by  minor 
lead  ngs  are  also  commencing  to'  crease  In  first  year  premium  In-  amounts  and  are  much  below  the 
sho'.v  an  Increase.  All  these  fac-  come.  I  1932  estimates.  The  potato  crop  is 


figure  of  39,416,000  cw  t  Hay  anif> 
clover  Is  now  estimated  at  11,448.- 
000  tons  compared  •with  the  previ¬ 
ous  figure  of  11,291,000  tons  and 
last  year’s  estimate  of  13,659,000 
tons. 


The  Field  Crops  of  1 933 


.VEW  ALBEATA  Oil,  TVEtiLS. 

,  _  Calgary.  —  Two  new  oil  wells  as# 

n'o'..  pLcid  f' 

pared  with  the  Noiember  estimate  I  that  ten  new  wells  will  hat. 

of  41.o42.000  cwl.  and  last  year's  been  atarted  by  the  flrat  of  April. 


Otta'wa.  —  The  Dominion  Bureau,  these  ma'g  also  require  renslon  due 
ol'  Statistics  has  issued  the  finales-;  to  price  changes  during  the  last  7 
tJnjate  of  the  area,  vleld  and  value!  the  crop  season 

or  r„,d  ..  ,a  .933.;,, 

In  accordance  with  previous  prac-i  shown  by  the  estimates  of  produc- 
■ti-a,  the  estimates  of  wheat,  rye  |  tion  released  on  November  10  and 
ind  flaxseed  may  be  subjected  to :  15  All  the  grain  crops,  excepting 
'  irther  revision  when  full  market- ;  corn,  show  small  downward  revd- 


statlstics  for  the  western  pro- 
'^.nces  are  available  at  the  end  of 
the  crop  year.  The  average  prices 
used  in  crop  valuation  are  based  on 
monthly  and  special  compilations 
-up  to  the  end  Qt  December,  1933,  so 


sions.  PotAtoes  and  turnips  are 
also  reduced  slightly,  while  the  for¬ 
age  crops  are  increased  by  small 
amounts.  Generally  speaking,  the 
changes  are  almost  inalgalficant.  j 
The  1933  wheat  crop  of  Canada  isj 


»AI 
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Ottawa 
Vaneauv.f 
Victoria 
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SEAT  TLt  WASMI 


MUTUAL 
CIATIOK 

k. 

AU  POLICIES  NOM-ASSESSABLE.  PAYING 
OMpCNOS  RANGING  FROM  20XT08€ft 


HEAD  OFFICE  FOR  C 

HAMILTON  ONT 


WRITING  riRE  and  AUTOMORIIF 
INXURAHCf  AT  COST,  ASSETS  t4, 616.449.70 


THE  RNANCIAL  times,  MONTREAL,  JANUARY  26.  1934 


If  I  lITir  1  PTTinrnr  ■  achievement  of  life  Insurance  com- 1 

IIIAIlIJrAI.  I  IlKhK^  i  panies.  there  Is  bound  to  bo  an  In- ! 

*•■*•*»'*»  A  vaiuatv  I  creased  measure  of  coufldcuco  ebown  I 

I  irr  M  k  IMT  A  IlkIC  dependability  to  protect  the  | 

1^1 1*  r.  lllAlillAlll^  Immediate  and  future  Inter  esta  of  in- 1 
UlILl  ITinilimiilU  divlduals  and  famllleu.  T  look  for- 

CATTMn  DACITIAM  confldcnco  to  1934.” 

AIJUIlIJ  1  IIjIIIIIIi  dlscusalng  the  more  important 
UVVill/  1  VUI1IVI1  features  of  the  aunual  report.  Gen- 

-  ...  .  Manager  J.  If.  Lltbgow  said  In 

Assets  and  Income  Higrher  part : 

^Vitli  New  Business  Of  ,  year  l  mentioned  that  of  our 

AMO  OA'7  business  In  force  49%  was  in 

900,940,04#  Canada.  40%  outside  of  Canada,  and 

_ .  cr-Tv  reinsurance  from  other 

RESERVES  INCREASED  companlc.'i.  'I'hc  corresponding  dis- 

- -  ^  tributlon  this  year  shows  the  propor- 

General  Manager  States  Policy  tiou  of  business  in  Canada  unchang- 
Loans  Lower  For  First  Time  increas¬ 

Since  192“— Ai-oniicience  to i  other  coinpanios  decreasing  hv  the 
1934  I  same  inoportion.  Of  the  reduction  | 

_  jin  fot.’il  liiisincss  in  force  approxi- ; 

Increases  in  total  assets,  policy  I  nia'''ly  1-3  occurred  in  tho  rcinsnr- 

and  annuitv  reserves,  and  surplus,  are  1  ***tcc  .iccount,  the  experience  of  the 

shown  by  The  Manufacturers  Life  i  i-oiui'>fn.' 's  own  business  being  soure- 
Tnfluranee  Co.',  in  its  annual  report  ]  bettei  than  the  total  figures  in¬ 
fer  the  year  1933.  Pa>Tnents  to  pol-|dicaie  i 

icyhoMcrs  during  the  your  iitta-incd  a  V  flivitjion  of  the  ii6iv*  buslnesii  by  | 


$53,946,847 


GAIN  IN  ASSETS 
AGAIN  REPORTED 
BY  CANADA  UFE 


I  Mortgages  . 

;  F’oticy  Lnans  . 

R«»l  t’rtale  (Including  Company 
[  Buiidingel  . 


.  "You  will  note  that  we  sro  ssaini 
DV  r’AMAAA  I  ICC  I  a  very  substantial  profit  i 

Ol  villinl/A  LlrEiftom  the  sale  of  ledger  asseto  i 
j  amounting  to  $1,037,645.  This  la  in  ! 
o.  ,  «  *1  a  z-irt  ladditlon  to  profits  of  ?777.”69  In  i 

Show  Increase  of  Almost  $10,.  193-  ^nd  $489,086  in  1931.  Thir,  has) 
000,000  Over  1932  at  I  been  made  possible  bv  iudtclous  j 
$226,842,892  movement  of  securities,  with  due  re- 

.. .  _  ieard  to  the  respective  liabilities  from  j 

RESERVES  ALSO  HIGHER  ! 

_  of  i9nJ  wc  held  heavy  holdings  of 

o  1  r  "j*  A  .  i.  «Q  I  i’bo'T-term  British  Government 

Surplus  Funds  Amount  to  $8,  J  Bonds  and  other  sterling  securities  I 
072,910  With  Unassigned  'and  during  the  year  it  hiis  been  pos-  j 
Surplus  Increased— $28,058,. !  to  sell  these  at  u  profit  and  at  ! 

027  Paid  to  PoUcyholders  ' .f  raainmin  yield  and  ' 

_ ^  jtho  high  standard  of  our  Investment  | 

i-hc  t  Ti.»  r<c.r,.,.r-,  continue  our  tradition  of; 

Iho  annual  report  of  Tho  Canada  | safety  first.  When  the  world’s  finan-  ^ 


annuity  reserves  and  surplus,  are  i  account,  the  experience  of  the  , .  ,,  ♦  a  r  .v,  first.  When  the  world’s  finan-  ■ 

ivn  by  The  Manufacturers  Life  i  i'oiui'>'in,V,s  own  business  being  aoure-  Assurance  Co.,  presented  at.  the  1  cial  structure  was  again  shaken  by  ! 
1  ranee  Co  in  its  annual  report  I  "  I'at  better  than  thc  total  figures  In-  annual  general  meeting  of  the  in- !  the  events  which  led  up  to  the  clos- I 


f*r~  r.v 


stitiitlon  in  Toronto,  shows  new  of  oil  banks  in  the  United  States  ! 

assurances  issued  during  tho  year.;!"  «  ercat  satisfaction  ' 

,  ,  ,,  .  r^'  '“t:  directors  of  this  company  to 


new  hich  record  at  819,022.911.  an  ^^''''’'bory  shows  that  of  the  total  new  "  .  .  ^  directors  of  this  company  to 

increase  of  $734  170  ove-r  the  1932 !  Ptoduetlou  44%  was  written  in  Can- j  bieluding  reinstatements,  umountiug  | f^g]  tj^at  their  policy  was  one  of  i 
fj~„rc  outside  of  Canada,  and  47c  i  to  $56,546,317,  and  new  paid  fur  [strict  conservation  and  the  building 


024,135;  and  investments  in  prcicr- i  <'aaiy  bettor  in  relation  to  producti.w  I '  >’-.■’'’5, 

red  and  common  stocks  amounted  to  | ‘■'to  corresponding  period  of  last,  loial  net  income  was  moderately 
$2,241  807  All  securities  have  bceap®^-''-  The  company's  annuity  bust-  lower  at  $47,597,926,  while  payments 


^  ,  CF’s  tho  complete  fulfilment  of  the; 

3  oral  net  income  was  moderately  i company’s  contracts.”  1 


eo’nservativelv  valued,  being  held  m  1  uess  increased  uiaterially  during  the  |  to  policyholders  were  only  slightly  , 

the  balance  sLet  at  a  value  Eubstau-  Jear.  .\nnuity  premiums,  totalled  below  the  1932  level  at  $28,058,027.  M  AMpPirAAI  f  Ipp 

tially  loss  than  that  auUiorizcd  by  $1,100,000,  being  an  increase  over  of  which  the  sum  of  $19,886,562  was  H,  AlTlLllll/All  LIFL  { 

tho  Dominion  department  of  lusnr-  100%  as  compared  with  the  corres-  paid  to  living  policyholders.  nn  l\ AnvmvrvAi  ! 

ance.  Mew  investments  made  dur-  ponding  figure  of  last  year.  Reserves  for  the  proteetloD  of  j  Hill  MV  pilVI|||IM  * 

ing  the  year  were,  It  is  stateci,  con-  liieoDie  YVas  Higher,’  policyholders  are  shown  at  a  new  IlVlil/U  1  vi/I  Alvll  ' 

fined  to  government  and  high-grade  .-'i-hQ  company's  total  income  for  high  level,  amounting  to  $203,536.-  ATCTI/^III  T  17P  1  FI 

municipal  bonds.  tJjo  year  was  .$28,610,796.  being'  ap-  703,  end  total  assets  are  also  at  aj  ll|rrll  l|l  I  fHAIc 

New  insurance  issued  during  tho  proximately  $300,000  greater  than  record  level,  being  up  almost  $10,-1  «  iWUl  I  unii 

year  amounted  to  $53,946,847,  briu.g-  yp^r.  Total  premium  Income.  000,000  from  1932  at  $226,842,892. 
ing  the  total  Insurance  In  force  to  ^  ^ilc  lovv'cr,  owing  to  the  reduced  Surplus  funds  and  special  reserves 


ing  the  total  Insurance  In  force  to  ^  hilc  lovv'cr,  owing  to  the  reduced  Surplus  funds  and  special  reserves  I  Preliminary  Figure*  For  1933 

$504,680,804.  .amounf  of  insurance  in  force,  amount  to  $8  072,910,  after  writing!  Show  New  Rit«r><»« 

Policy  and  annuity  reserves  were  amounted  10  $20,412,930.  Income  down  ledger  assets  by  $3,233,807.  !  «oTo,„e  oeV 

increased  to  $101,938,998,  the  same  from  interest  a.ud  dividends  was  low-  These  funds  .md  reserves  include:—  •>d4,*40,A5J 

.standard  of  valuation  being  used  as  jpar,  due  fir.st  to  new  $2,000,000  provision  for  special  con-  ,  - 

in  former  years.  After  maK ing  pro-  iuvc^jruvnts  being  confined  to  tbe  lingcncies;  $2,235,000  provision  for  RECORD  DIVIDENDS 

vision  for  depreedatiou  in  tbo  \aluc  ^radv-  of  securities  which  policy  divideudf:  $213. 59G  provision^  - 

of  tiro  securities  and  other  assets,  yieltl  a  low  rate  of  interest,  and  for  accrued  dividends  ro  policyhold- i  The  annual  report,  of  the  North 

special  reserves  and  surplus  fund.s,  ...ocoiidly  lo  the  fact  that  tho  intere.st  ors;  and  .83,624,31'  of  unassigrted  ,  Vmpriraii  T  ife  A-.nranrn  e...- .Vo 

exclusive  of  capital  stock,  amoiint  to  roccivwr  on  mortgages  and  the  lower  surplus  which  is  liir-hei  than  at  the  '’'f 

$8,701,036.  Of  this  amount  $a.012,o0ti  j;,-adc  of  bonds  showed  a  slight  re-  pua  ipoa  p,  .tro  no'  shows  new  business  paid 


PreUminary  Figures  For  1933 
Show  New  Business  of 
$24,245,253 


RECORD  DIVIDENDS 

The  annual  report,  of  the  North 


The  dawn  of  1934  finds  the  business  and  indus¬ 
trial  pulse  quickening  throughout  the  Dominion, 
bach  day  Canadians  are  finding  new  evidence  to 
justify  their  sustained  faith  in  the  future  of  their 
country.  The  combinadoo  of  a  wealth  of  natural 
resources,  a  unity  of  purpose  and  objecrivc  on  the 
part  of  her  people  is  creating  a  new  era  of  advance¬ 
ment  for  Canada  from  which  every  Canadian  will 
benefit.  The  Nadonal  Life  Assurance  Company  of 
(jatiada  enters  this  period  in  such  a  strong  financial 
posidon  as  to  jusdfy  the  faith  of  its  thousands  of 
policyholders  that  the  progress  of  Tbe  Nadonal 
Life  will  parallel  the  progress  of  the  Dominion. 


A  F«w  Figuros  from  (ho  35(h 
Annual  Rtpoii 

Payments  to  Policyholders . $  1,513,118.00 

(75%  of  dbove  item  paid  to  living  policyholders) 

Assets .  11,552,874.00 

f(>S%  of  above  amount  made  up  of  Government 
and  Municipal  Bonds) 

Business  in  Force . 55,532,044.00 

Income .  2,219,380.00 

Business  Issued  and  Revived .  8,210,238.00 


DO.VRD  OF  DIRECTORS 

A.  H.  Be«too 
Pfwiiicnt 

Albeit  A.  Micdoiu1d.M,D..L.R.C.P.  A  b.  lEdioJ, 
Viet’Prtbidtnt  and  Medical  DUectm 

Ft«deiick  Sp«rIios 
Afenis^ing  Dntcior 

Rl  Hon.  Gee.  P,  Orabtui  Col,  .A.  B.  Kirkpetnek 
Hon.  Rodoipbc  LetnieuA,  K.C.  Edward  W.  BirkU 
Hon.  B«  M.  Mecdooeld,  K.C.  R.  Btumet  Cdv 


Of  mis  iunount  ^radc  of  bunds  allowed  a  slight  >’C'jeud”of  h\  ^7*'']10  shows  iiew  business  paid, 

to'S'ir.i.iSi'iv.'bc  I  ■"  '.i„:  „  „or,  ,0  .ic  a...  I't’,, ""7" f 

will  be  paid  to  pollc.vhulidcrs  .luring  ,.yj„.  -nibslaTitial  cash  bahm.  es  |  me<it*ng  p. .•.-.nlcnt  Uughton  _  K  ..  i^s.  in  force  lo 

1934.  tbe  same  scale  having  been  ail-  during  the  year.  As  will  be  noted  ' -'I''  P'H't:  -  ' $188,6o4,0t9.  rii.  r .•  figures  are  be- • 

Lhorlred  as  in  1933.  The  I'outin-  front  th*e  bahtucc  sheet,  this  item  at  j  ’  IN  hilc  the  ordinary  life  insumnee  dovv  Ibo.^o  for  19  ''.’  of  $26,033,045  for 
.gency  reserve  has  been  increased  to  December  31st.  1933,  was  ui  e.xccss  of  ■  hu.=ine.ss  written  thif  :ear  i.s  icf..rinevv  busine?;-  ••nl  <193  952  841  for  AASiXDAMfE  CO  lUI  D  A  M  V 

??25’000._'vhlle  tihe  surplus  staii.is  at  314  miinon  dollars.  than  in  recent  .years,  let  it  be  un-  :  busine.ss  in  force,  but  the  declines  ,  j  ^  ^ 

$2,863,736,  an  increase  of  $14,161  over  "The  total  expenses  of  the  .  ninpanj  der.stood  that  each  pohev  of  new  lof  2  1'3%  and  Tt-'r  respectivel.v  arc  -  I  A  E=^  5 

the  corresponding  figure  for  19.;2.  I  f^r  the  yc.ir  w  ere  appi  oxiinatcly  insurance  in  fhe  beginnln.t;  creates  a  j  below  the  av  erage  of  all  insurance  ••  1  ^rr*  I 

Id  presenting  the  report  at  the  an- 1  finin  lust  vear,  the  n  -  drain  on  the  Company's  surplus,  m  [companies  for  the  'ear  Huod  OrrlCC 

part  ;  that  the  expenses  of  ohUining  th.’  !  T^ta,  ^.sels  are  shown  at  $46.7oS,  _ Lsi  ^ 

tfham  said  tn  part  .  :  to  the  .‘-‘mailer  amount  of  new  hiisi- 1  business.  navuniE  the  rnortalltv  rhnr- i  . . ..  — — — —  | 

"At  the  time  of  cmr  annual  meet^,uess  written,  Tbe  system  of  bud- 1  ges  involved  In  the  first  year,  end  subsmnLrflg.j^e  or^loo  0^.3  Tot  U 
mg  a  year  ago  1  referred  to  general  gf,(arv  control  inaiiguratefl  at  the  Lcuiiig  up  the  noHrv  reserves  „,.p  ot  Total 

world  conditions  as  being  unusually  beginning  of  1932  and  which  res;ili«-d  rrmsideiablv  greater"  than  'the'  first  '  - 

disturbed  even  after  three  years  of  .ubstaiitiai  ec.nomie.s  in  that  .vear  vca  prein  urn  Inromo  m^^^  the  busi-  i :  . 

financial  depression  I  could  .see  c.-nlinticd  to  bo  t  ffeotive  ns  gen-  i,V”  ’^ir”akes  sev  e"al  ars  to  re-  T"'  _ _ _ — 

no  immediate  prospect  of  a  break  in  era)  expeiis.i.s  have  been  kept  'veil  surplus  i $0,999,92-4  Dividends  paid  to  policy- i 

the  clouds  and  could  only  hope  for  xvitbln  the  budgeted  amount  a  and  are  I  j,"  of  Vhishnahirs  ^  igg  3  f  the  end  of  the  year  was  as  fol- '9.1%;  bank.  loan,  trust,  and 

better  things;  I  believe  that  that  gjjgi,,,v.  tdian  la.st  year.  I  n\ears  when  ..Iir  i  : lows;  —  government,  government  sumers  Gas  stocks  5.2%,;  pre 

hope  Is  gradually  being  realized  as  IViliev  Loans  Keiliieed.  Mow-jril  hnildinc  un  rb,  r  nn.nynv'.^  i  The  average  rate  of  earnings  on  i guaranteed,  and  municipal  bonds,  stocks  3%;  real  estate  and  es 

tbe  severe  declines  Id  the  amouut  of ,  J  ;  toward  building  up  tb.  Companv  Comnanv  s  investments  was  I32.86'';-;  first  mortgages  26.7%;  policy  thanks,  etc.,  4%;  and  common  1 


ASSURANCE  COMPANY 


H«aJ  Office 


CANADA 


Toronto 


jiiig  power  of  this  business.  So  that,  j  record  at  $1,451J16 
I  in  year.-^  when  our  policy  tg  directed  i  , 

'toward  building  up  tbi-  Company's  ' 


new  business  .ore  steadilv  dimiaisb- ,  “Tbo  total  of  policy  and  atitornaiic  financial  position  to  meet  .all  the  1 . 7,,, 
Lde  aud  liince  May  last  several  h^omlum  loans  was  $22.750,ijnn,  or  a  eiiiergeneies  which  arise  in  periods' 
months  show  gain's  in  production. , '"•■‘ibiotioti  from  last  year'.s  figures  of  of  depression  aud  financial  disturb-  , 

This  change  of  trend  quite  naturally  $-90,000.  this  l>ein.,g  the  first  re-  anee.  the  writing  of  n  lessened  i  = 

leaxls  one  to  expect  a  substantial  in-  *9  *bis  aceoiiut  since  1929.  amount  of  business  is  not  disturb- j 

twease  In  life  insurance  sales  once  re- ;  repaynumts  of  |>oHcy  aud  au-  ing.  On  the  other  hand,  I  am  able  | 

covery  really  gets  under  way.  Totriatir  ftremiiiin  loan  indebtedness  10  ray  v'  ith  the  utmost  confidence  ; 

Tefmlnatlons  Lowei-i  over  8%  greater  this  year  than  I  that  the  'ear's  'vork  as  a  whole  has  : 

"Although  terminations  have  been  '  ''bile  the  demand  for  new- policy  j  pt|-pngfhened  immensely  the  fabric' 
somewhat  reduced  this  ye-ar  over  last  j  "as  $l,oO0.000  less  during  1933  |^^,f  \oiii-  Company  and  permits  us  to  ; 

they  still  continue  at  a  high  rate,  yea.r.  Although  |  forward  to  the  future  with  op  ■ 

with  the  result  that,  business,  in  force  I  substantial  decrease  durlns  ihe  |  -j  vision  of  greater  pro- | 

is  approx ima/t el V  4%  less  than  at  fie  i  ^  ^  degree  to  loans  can-  ;  gre.ss.  I 

end  of  1932.  '  surrender,  it  is  indicative  Big  4  Veari-  PdviiicuIi‘, 

“Last  year  1  referred  to  the  exces-  'mprovcinent  in  the  r,rc.im?t,rncrs  |  i„,ere'‘tin,g  to  note  that  for 

3ive  burden  of  taxatjon  imposed  on  I  of  "i'''  PoHcyhy  oldcrs  depression  thi.-.  ' 

life  insurance  companJea.  M  hen  it  |  ^  /  i  Iconipany  paid  out  to  Us  bencfieiarics 

IB  realize  ^that  during  19do  the  com-  [Sj.  R.  &  M.  Celebrates  utiid  policvholdcrs  a  total  of  $lu6. 


holders  also  att.ained  a  new  high  |as  at  the  end  of  the  year  was  .as  fol-  '9.1%;  bank.  loan,  trust,  and  '.'on-  i  It  is  pointed  out  that,  investmenSe 

record  at  $1,451,116  hows;  --  government,  government  sumers  Gas  stocks  5.2%;  preferred  are  carried  on  the  company’s  bal- 

Thc  average  rate  of  earnings  on  i guaranteed,  aud  municipal  bonds,  stocks  3%;  real  estate  and  cash  in 'anre  .sheet  at  conservative  valua- 

the  Company's  investments  was  132.8%;  first  mortgages  26.7%;  policy  , hanks,  etc.,  4%;  and  common  stocks  |tions,  and  that  assets  are  at  a  ratio 


Distribution  of  inv'e.stments  I  loans 


corporation  bonds  jless  than  1'IOtb  of  1% 


iof  $111  for  each  'Jl'JO  of  liabilities. 


1933 


pany  paid  $1.87  in  taxes  out  of  every  ,  .  -  n,-. -ir 

,$109  of  premium  Income  received,  I  Us  125th  AlUlIversary  i  $<o,0(i'  pci 

feel  it  necessary  to  draw  your  atten- .  The  North  British  ft.  Mercantile  ! '  ;!nfribut!ou"to‘' the  nubk-'^v  eUare 
tlon  to  this  fact  again.  It  is  a  beav  y  j  Insurance  <-  o  Ud..  one  of  the  plon-  i  and  the  tluancial  MaVilitv  of  "the 

impost  on  the  savings  of  tbe  thrifty  i among  the  Britl'ili  in-  uraneei'*  he  tiuanual  .>t,jbil.t.  of  lh 

ati^  SK  fir  -ig  T  ain  aware  no  other  %  among  n  i^ri.U!.  m,  urane.  r’„vihpr,  it  must  not  be 

,UM1  as  ia.r  ,is  i  .mi  aware  no  otner  | .-.peratlng  in  the  Domi-  „vei-inoi.-e,i  fivo  in  •niaitinn  tii,.=r. 
form  of  investment  Is  sub.ieet  to  aipipp  (p,,  vear  Vclebr.ating  It  a  Idition  to  Ik.sc. 

like  burden  I  wish  to  voice  my  rsni  ann  v.T'an  bi'  lng  hren  or- proceeds  of  roBcv  loans 

protest  once  again  and  draw  the  at-  tn  lyno  The  eomninv  vhtcb  luvesimcnts 

tentlon  of  our  legislators  to  the  un-  5  V  ’  i  ne  t  ompany .  "nten  ^vere  other  iniportaiit  factors  nr 

fSSeL°!.fX  lax  if  onlc^  to  nead.v  the  .-coru-mic 

may  be  eliminated.  n  ia.  now  t.anjrirts  elm  .t  't^Tv  people  io 

“Although  1933  saw  some  improve-  2 '.‘’'I'  .sV'lhilf  ioaiTy  on  under  the  difficuli  eireuin 


nion.  is  IMf 


form  of  investment  Is  sub.ieet  to  a 
like  burden  I  wish  to  voice  my 


COMMENCED 

BUSINESS 


!  w  ere  other  iniportaiit  factors  in 
{helping  to  riyad.''  the  I'corioinji- 
structure  and  to  asr-ist  people  io 
carry  on  under  the  difficult  cireurn 


“Although  1933  saw  some  improve-  taint's  of  casiialt'  arid  life  insur-  parry  on  uuder  the  difficult  cireurn 
ment  in  business  it  was  a  year  of  anott.  tn  addition  o  the  chief 

,1  r-sori Vint  tho  Canadian  hcadquarterp  in  Montreal.  ^ 

great  Gnanclal  disturbance  nut  the  .  pmnpi.pu  i,,  Toronto  Wintiineg  rontiuucd  Mreiiglb.  i 

institution  of  life  insuranr.e  continued  nas  nra^Jies  iu  loronto.  tv  intiipeg,  ,  ,  i 

to  perform  au  outstanding  service  io  Ro^nn  Calgary,  .and  lancouver.  The  balance  r-heet  submitted  to. 

Its  ^lioyholders  and  to  society  ns  a  '  h"  JmKo  e.xpansion  ;i  tatned  by  you  is  one  which  shows  a  conlinu- i 

whole.  Cauadlan  life  insurance  com- I  tho  company  during  the  12o  years  of  anee  of  our  s  rength.  and  will,  Ij 


$24,245,253  . 
$188,634,019 . 
$46,758,032 . 
$5,600,055  . 
$9,402,301 . 
$5,996,924 . 


.  New  Business 

Business  in  Force 

.  .  »  ,  ,  Assets 

.  .  Surplus  Funds 

,  ,  Totd!  Income 

.  Payments  to 
Policyholders 


their  position  at  the  end  of  1933.  I  090.  Today,  with  rainiri<'ations  cx-  that  W'o  have  increaaed  stil!  further 

hope  that  the  depression  period  Is  tending  into  pracMcaliy  every  part  of  our  holdings  of  government,  cov  j 
drawing  to  an  end.  .As  lliougbtful  kbc  world,  the  in.stitution  lias  lotal  erument  guarantred  and  tnunicipal  ' 
men  aud  women  reflect  on  the  record  I  assets  In  exxess  of  $260,tMlO.ii00.  bonds  from  $.56, .369. ITS  la.st  year  io  j 

_ [___  _ _ $67,509,801  this  year,  or  an  Increase  ; 

- - - — - - - of  $1],]40.G33.  During  the  four  years  ; 

of  tho  depression.  1930  to  1933.  the  i 
company's  assets  have  inria'ascd  by  j 
'  'tW.OTS.MI  i 

■|r  “Following  the  practice  of  the 

M  company  of  each  year  so  adjusting  [ 

■  [its  values  of  securities  as  to  meet’ 

'  what  it  believes  to  be  the  uncertiitn- 

ities  of  the  then  situation,  we  have! 
2am.  Tam^^amma^  A  written  them  down  by  a  further  $2.-  I 

in  XllCOtllCa  /\SS6tS.  233,807.  M'e  irc  glad  to  state,  how- | 

•'  ~  ever,  that  in  ronuection  not  only! 

i  ^  i  with  l^ese  srcuritics.  but  also  in  : 

JKCSCrVCS  sncl  dUfOLLlS  ieonnectti'u  "'th  tho  others  written  i 

T  {down  diiriiic  'lies''  recent  years,  j 

I  ,  ,  .  - -  j  pj.ggp|,j  1  (.ports  indicate  such  recov-  j 

iery  in  .the  earnings  of  The  companies 

The  following  figufesiakcn  from  onriPfU  amma I  -  ■  [issuing  liu'se  securities  that  we  feel  | 

report  show  tbe  results  of  the  year’s  operation.  j-wo  are  warranted  In  the  belief  that 

«nd  indicate  the  strong  position  oi  the  CoDipiiny  |g  large  iiumher  of  them  will  eve.n- 

at  December  3Ist,  1933.  tually  recover  a  good  portion,  if  not 

_  .  ,  _  ’  ^  ,  ,  all  of  ihr-ir  former  value. 

Business  in  Force  .  .  ,  ,$35,184,825.00  -■'Me  are  piu'i  that  the  j 

Total  Income  -  -  .  .  1,619,668.20  operatlnc  profits  of  the  year  have  | 

,  A  •  bApn  wc  have  been  able  to  ; 

Total  Assets  *  -  ■  -  .  7^858,985.62  ImnKe  tliv-  writing  down  without  in! 

Reserves . .6,829,362.00  I  airy  way  imp.airing  tbe  special  re-; 

c  _i  *  T»  I-  u  ij  iaa  ac  '  scrvcs  (oi  iiive.stment  and  other  eon-  , 

Surplus  to  Policyholders  -  -  678,423.35  {tTngenrie.s  of  two  million  dollars.! 

Payments  to  Policyholders  and  and  m  the  same  time  have  been  able  I 

Benefidari«inl933  -  -  1,001,038.31  |,„  iw  ™.sap.ed  ; 

C-  ..I  ,  A  I  D  .  i  I03J  I  ,  ,  "1  have  referred  previously  to  the! 

(.omplete  Annual  Report  for  1931  mailed  on  request.  .  poMtlon  of  our  company,  and  ; 

—  .11  - - -  (,^  order  to  show  the  diversification  < 

^  T  I  tributed,  I  am  submitting  tho  follow-: 

l^ontincntfll  Lite  Img  cement 

‘  total 

u^ofu.  Insurance  Company  j.„.„obb6,  'c..,  o...  ...^ 

TO&ONT.O  PfOMidmH  I  Canada.  U.S.  and  Great  Britain  3  (.9 

■  Other  Govt.  Bonds  . .  0.4 

Public  Utility  Bonds  . 11.8 

„  ,  — ae*  •  •  ■  Railroad  Bond.  . .  1.0 

Branch  Ofnees  maintained  Newsprint  Company  Bonds .  0.6 

,  1  ..  a..  1  Realty  Company  Bonda  .  N5 

throughout  Canada  other  corporation  Bonds .  1.6 

r  .  ..  - -  -  -  Preferred  Stocks  •  •  •  . . -  2.2  I 

_  _ _  _  Stocks  of  Csuadlsn  Banks  ‘  and  j 

Trust  Contpuviss . 13  ! 


STRENGTH,  SECURITY. 
LIBERALITY 


The  following  hgufesTaken  from  onri933  atHm»i 
report  show  tbe  results  of  the  year’s  operation, 
and  indicate  the  strong  position  of  the  Company 
at  December  3 1st,  1933. 


Business  in  Force  .  -  ,  ,$35,184,825.00 

Total  Income  -  -  .  .  1,619,668.20 

Total  Assets  -  -  .  7,858,985.62 

Reserves  6,829.362.00 

Surplus  to  Policyholders  -  -  678,423.35 

Payments  to  Policyholders  and 

Beneficiaries  in  1933  -  -  1,001,038.31 

Complete  Annual  Report  for  193i  mailed  on  request. 

Continental  Life 


New  business  in  1933  reached  the  substantial 
total  of  S24, 245,253.  Evidence  of  the 
continued  satisfaction  and  confidence  of  the 
Company’s  existing  policyholders  was  demon¬ 
strated  by  their  purchase  of  over  35%  of  this  total. 

.^ccording  to  the  Company’s  stringent  valuation 
methods,  the  Assets  aggregated  $46.7.58,032  and 
ihe  Liabilities  $41,157,978.  The  resulting  SuipliK 
of  $5,600,055  indicates  the  financial  strength  of  the 
Company  and  the  security  afforded  its  jxilicy- 
holders. 

In  keeping  with  the  Company’s  record  for  cen- 
jorv'atism,  the  Invested  .Assets,  on  which  the 
Company  earned  5.38%,  show  the  following 
well-balanced  diversification  and  high  character; 
32.8%  Government.  Government  Guaranteed  and 
Municipal  Bonds;  26.7%  First  Mortg^ages; 
19,2%  Policy  Loans;  9.i%  Corporation  Bonds; 
5.2%  Bank,  Loan,  Trust  and  Consumers’  Gas 
brocks;  3,0%  Preferred  Stocks;  4.0%  Real  Estate 


and  Cash  in  Banks,  etc.;  less  than  1/10  of  1% 
Common  Stocks. 

Pa}'ments  to  policyholders  and  bcncliciaries  in  1933 
reached  the  record  figure  of  $5,996,924,  bringing 
the  total  paid  since  commencement  ui  business  to 
over  $70,000,000.  Dividends  paid  to  policyholders 
in  1933  totalled  $1,451,116,  the  highest,  amount  iti 
the  Company’s  history.  Since  the  North  American 
Life  is  a  purely  Mutual  Company,  a!!  dividends 
are  paid  to  its  policyholders. 

The  Company’s  strength  and  security  are  indicated 
not  only  by  the  conservative  x^alues  at  which  its 
investments  are  held  but  also  by  the  resultant  ratio 
of  $114.00  of  assets  for  every  $100.00  in  liabililies. 
Liberal  and  fair  treatment  of  the  Company's 
policyholders  throughout  its  53  years  of  succesoful 
bu.sines6  has  been  the  outstanding  principle 
and  the  success  which  it  has  met  witli,  not  onlv 
during  the_  past  year  but  throughout-  its  long 
career,  has  justified  this  course. 


maosu.  Insuiaace  Company  , 

TORONTO  _  I 


.  HOBBS. 

Pragidatii 
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Branch  Offices  maintained 
throughout  Canada 
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NEWS  OF  INSURANCE  AND  BANKING 


THE  FINANCIAL  TIMES.  MONTREAL.JANUARY  26,  1934 


ROOSEVELT  GOLD 
PROPOSAL  MEETS 
LONDON  APPROVAL 


I  Bank  Essay  Competition  1 934 

'Senior;  The  D.  R.  Wilkie  Scholar-  i  than  1,000  words,  nor  more  than  :’.000 
ship  of  ?100  will  be  awarded  for  the  '  words. 


BANK  DEBITS  FOR 
1933  SHOWED  A 
16  P.C.  INCREASE 


livni/vn  ni  I  The  c.s.says  to.  !  . 

. .  I  .  by  The  Canadian  ,  ^-hich  the  prizes  arc  awarded  shall  '  re«I  n.3<7f. 

n _ _ t  g _  Ai««r '  Association  for  the  essays  :  be  the  property  of  the  Hditing  ('oin-i  —  -  - 

_  *  I  «  li  IJ?***  j  ranking  respectively  second  and  third  ™lttec  of  the  .loiirnal  of  1  he  Cana-  LOWER  IN  MARITIMES 

rrom  InflADon  loward  |  merit.  jdian  Bankers'  Association,  for  piibli- j  _ _  ^ 

Firmer  Ground  i  ,,  employed  in  a  j  fS^s^rtic  *"  Eaatem  Provinces  a 

DOLLAR  EXCHANGE  RISES  l  ^**^°**^^^^  bank  shall  be  eligible  as  a  i  Gssays  shall  be  typewritten.  Contrast  With  Substantial  In- 

_  competitor.  The  -winner  of  the  first !  Essays  for  the  j  ear  1934  com  pet  i- ,  crease  in  the  West — Decent- 

But  Paris  Takes  View  That  Real  -  "or  Conip6ti  .  ^  tli6  Cinadian  Bu-nkers' Associatioil  *  Gbiii  19s5^;  i 

StabiUzation  is  Being  Evaded  debarred  from  entering  Royal  Trust  Building.  ^lontreal.  so  j  Ottawa  ^The  total  aiuount  of 

and  Berlin  Sees  Difficulty  i„ | ®o°iP®««on.  las  to  reach  that  address  not  later,  --  J*>®  ” 

r'nnSvnI  '  The  subject  upon  which  the  essay  than  June  15th,  1934.  The  name  of  i®^®**'*®®  cashed  at  the  branches  of 

c^omroi  jn  tiie  senior  Competition  shall  be  |  the  writer  shall  not  appear  on  the  '  Ihe  chartered  banks  in  the  thirty-two 

,  .  — I - 7,.  ,  1  written  Is  :  I  essay.  The  essay  shall  bear  a  motto  '  centres  of  Canada  was  t29.981,000,000 

I.ondon.-  By  far  the  most  sur-  "Banks.  Bankers  and  Public  Opin- j  to  identify  the  w-riter.  and  the  words 'during  1933.  The  comparable  amount 

priRtng  part  of  President  Roose-  ion:  a  discussion  of  whet  the  banker.  Senior  Compotitlon  or  *  Junior  |  ,  ,  .. 

velf.s  gold  proposals  has  heentheirp^  o^Mon,  can  should  and !  Competition",  as  the  case  may  be, ;  ‘J®  prw^.ng  year  was  83o.- 1 

.  ,1  f  1  should  not  do  to  mould  public  opinion  j  shall  appear  in  conjunction  with  the  aaa  aaa  “  “  ' 

influence  upon  ilic  financial  mar-  CompetlUon  shall  be  I  motto.  No  competitor  may  enter  "?®®  ''as  54.137,000.000  or  16  p.c.  . 

kefs.  The  plan  itself  -was  neither  range  all  the  way  from  the  relations  j  both  competitions.  Accompanying 

startling  nor  unexpected  in  view .  of  the  bank  employee  and  his  follow- 1  the  essay  shall  be  a  sealed  envelope 

,  .  0.  ,  f  citizens  in  a  small  community  to  con- 1  (with  the  motto  on  the  outside)  con-  *’^®  larger  o‘tIes  mainly 

of  all  that  has  gone  before,  “t  s  certed  action  of  the  banka  to  promote  taining  the  mune  and  address  of  the  considerable  in- 

influcnce  upon  the  markit.s  has  understanding  on  the  part  writer  and  motto  adopted,  the  name  ®’‘®‘J-®o  **®  Dom<rr*on  total.  Fm- 

heen  wholly  unanticipated.  of  ,he  general  public)."  of  the  Kink  and  the  braneb  In  which  transactions  were  at  a  lower 

This  is  particularl.v  the  case  lu  phe  essay  shall  contain  not  less 'the  wrUer  is  employed  in  the  i ^*'® 

regard  to  the  dollar,  which  moved,  than  1.500  words,  nor  more  than  3.- 1  case  of  the  Junior  Con^netitinn  .ha  I ‘-•r®  y®®r,  steady  declines  being  shown 

until  Fridays  reaction,  entirely  op-  500  words.  'date  of  enrolment  in  eitw  of  Ju® 'in  comparison  with  the  corresponding 

positc  to  plan  or  theory.  There  are.  ^  mentiS.  TOo  enve  oSs  ”'®°th®^  1932.  Recovery  was  ap- 1 

however,  several  well  defined  rea-  .lunior:  Three  prizes  of  |l0d.  S50. !  will  not  be  opened  unUl  after  the  ®®o'P®'‘‘so”®  i 

sons  for  the  sharp  rise  which  has  and  S25  respectively,  to  be  awarded  j  prizes  have  been  awarded  r*’*  months  of  the  preceding; 

occurred  in  dollar  exchange.  Al-  by  the  Association,  arc  open  to  an- 1  The  essays  received  will  be  sub-  r®*’"  conUnuously  favorable^ 

though  the  President  has  planned  other  cia.ss  of  competitors.  Any  per- knitted  to  the  Committee  on  Ediica-  ..  •  ' 

for  a  depreciated  dollar  he  actually  son  employed  in  a  Canadian  bank  ;  f ion  or  to  the  committee's  nominee:  ® 

is  responsible  for  its  ri.se  because,  "  ho  is  enrolled  in  either  the  .\sso- :  the  committee  will  award  the  prize.s.  I  *“  1-a;,aaa 

hy  placing  some  limit  to  the  points  Hates'  or  Fellows'  Course,  and  who  and  their  decision  shall  be  final  in  i  wps  PM  nnn’^^  !n  ' 

between  which  the  dollar  can  move,  is  PurMiing  studies  in  either  course,  .nil  matters  pcrtain'ng  to  the  com-  ' 

1.0  ha..  tabAn  iho  first  definite  sten  shall  be  eligible  as  a  competitor.  petition  loronto  was  -.6.7  p.c.,  the  total  in 

™rH  The  Winner  of  the  fir.s,  prize  in  %  ^  11933  being  *10,222.009.000.  an  in- 

Realiz'alion  of  this  fact  has  re-  ®®-'"  Previous  .lunior  Competition  in  addition  to  the  monev  prize.  1  ®f  .I^.Iao.OOO.OOO. 

...sp  ■"  - 

ble  repatriation  of  .American  Mnds  i pared  \vlth  *3.138.000.000.  the  gain  bo- 


Winnipeg  Higher  by  52.9^/^, 
Toronto  26.7%,  and  Mont-  1 
real  11.3%. 


Prerident  Seen  Drawing  Away, 
From  Inflation  Toward 
Firmer  Ground  1 

DOLLAR  EXCHANGE  RlSESi 


Control 


LOWER  IN  MARITIMES 


Contrast  With  Substantial  In¬ 
crease  in  the  West — Decem¬ 
ber  Gain  19.5% 

Ottaw'a.  —  The  total  amount  of 


.liar  he  actually  .■'Oii  employed  in  a  Canadian  bank  ;  f ion  or  to  the  committee's''nomTnee; 

IS  VKse  because,  "  ho  is  enrolled  in  either  the  .\sso- :  the  committee  will  award  the  prize.s  I  ?k  *  I- aaa  ®  .!®  ® 

lit  to  the  points  viates'  or  Fellows'  Course,  and  who  and  their  decision  shall  be  final  in  i  K^®„i’^o«o 


ich  the  essay  dencing  the  successful  achievement 


being  *808.000,000.  The  increase  in 
Toronto  was  26.7  p.c.,  the  total  in 
1933  being  *10,222.000.000.  an  in 
creaso  over  1932  of  *2.155,000.000. 
Sudbury  showed  a  gain  of  about  1 
p.c.,  the  total  being  nearly  $41,90n.0f>0  ' 
compared  with  *40.300,000.  Deb  it. s  | 

in  Winnipo.g  were  $4,798,000,000  l  oni-  ' 
pared  with  *3,138,000,000.  the  gain  bo- 


.•\meiican  .piuiines  auu  ;  in  the  .Tunio;-  t'ornpetition  siiall  be,  Compotlfors  arc  advised  that  knnw  "  mnipo.g  were  *4,798,000.000  coin - 

ble  repH  trial  ion  of  American  funds  ®  |  ,edge  Kned  *3.138,000.000.  the  gain  bo-  , 

sent,  abroad  in  Ihc  las.  tears  o.  the  ‘-iieading.  in  relation  to  a  banking  '  perience  and  reason-ing  Itased  there-  no  less  than  o2.9  p.c.  Increases 
'■'■is's  career.  Give  your  views  of  the!  on  is  always  of  more  value  than  dc-  J.®[®  Calgary  and  Ate- 

For  the  moment  tlie  demand  for  benefits  to  he  derived  from  reading.  I  pendence  on  material  in  honks  dicinc  Hat.  The  total  in  Vancouver 

dollars  arising  flora  these  opera-,  ^.jjat  sources  do  you  consider]  Each  competitor  will  be  advised  of  1  from  *1,190.000,000  to  $1,- 

fions  has  more  than  offset  the  sale  (jio  greatest  benefits  can  be  deriv- ithe  awartT^m^e'^  bv  the  commit tco^' .  ! 

of  dollars  in  connection  with  large  ©d?"  as  soon  as  the  committee  have  reach- L  1*?  -Maritimo  Provinces  showed  aj 

and  Increasing  United  States  Treas-  The  essay  shall  contain  not  less  :  ed  a  conclusion.  I  aaa  a^^  ®  1933,  the  total  of  *481,-  ; 


iiry  purchases  of  gold  abroad.  The - 

view  also  is  expressed  here  that  the  I^VDAMCfAM 

failure  of  the  dollar  to  fall  to  6h  Wllll*  !•  X  Kll|w  jlllJM 
cents  of  gold  value ispartly  due  to 

the  fact  that  the  United  States  Gov-  I  ICC  IMCIIDAM/^C 

ernmenthas  not  established  a  free  liirij  llluUAnlvvu 

market  1n  gold,  which  mean.';  it? 

domestic  price  of  34.45  an  ounce  is  CII  CC  FirmifRIi  P 

ineffective  in  the  world  market.  l/lJvdflDljA 

It  is  also  realized  in  considering  _ _ 


authorities  are  more  or  less  help-  Roport  New  Busifiess  of 
less  to  prevent  the  movement  be-  $37,376,000 

cause  the  proposed  exchange  fund  -  - 

is  not  yet  functioning  and  other  re-  GAIN  OF  11  PER  CENT. 

sources  immediately  available  are 

limited.  Toronto.  -  -  Establishing  a  .  ei m  d 

There  is  no  disposiiioii  liere  to,  .  ,,  ,  j  ,•  r.  1 

„  _ I  :u  montli  V  production.  December 

I  rincr/e  lusi  n/iw  the  proposed  Inn-  ' 

its  of  deprcciaiiou  and  little  doubt  sales  o-'  new  paid  tor  ordinary  life 


GAIN  OF  111  2  per  CENT. 


EXCELSIOR  LIFE 
HOLDS  POSITION 
DIFFICULT  YEAR 

New  Business  of  $14,578,083 
in  1933  Insurance  in 
Force  Totals  $90,052,416 

PROGRESS  IN  FIELD 


Toronto.  -  c.siaoiismng  a  .  e,  ..t  o  ’I  be  annual  report  of  the  Excel- ■  . . . ' 

u  raontbly  production.  December  ,_,rp  insurance  t'oaipanv  pre-  »>efember  Com  pari  so  11  a. 

U,.  ,,  companies  S,  n.,-  in.p.pnpo,.  .y,.' "p  ..S;  .I''?. fpll'p” 

ent.  of  the  business  in  force,  total-,  fO'aned  -HM., oS.W.j  lor  ibe  year.  ©3^.^  ©f  the  five  economic  areas  ex- 
ed  JST.ilTO.it'O— an  increase  of  1 1 1  " insurance  iu  force;  ,;ept  British  Columbia.  'The  gain  in 
ler  cent,  over  December.  1932. j  ’-'33  anioiiuied  to  the  .Maritime  Provinces  was  5.1  p.c.. 


Establishing  a  .emid 
production.  December 


'decline  in  1933,  the  total  of  *481,-1 
000.000  compared  with  *519,000.000 
'  being  down  to  the  extent  of  *38.000,- 
I  hOO.  or  7.3  p.c.  Owing  to  the  mark- ' 
ed  gain  in  Afontreal,  the  total  for ' 
Quebec  province  showed  a  gain  of 
1*801.000.000  or  10.3  p.c.  The  in¬ 
crease  in  Ontario,  due  to  the  expan- ' 
I  .Sion  In  two  centVes,  was  *1,769.000  or  : 
'  15.7  p.c.  Debits  in  the  Prairie  Pro-  i 
j  vince.s  were  33.7  p.c.  greater  Uian  in  ! 
I  the  preceding  year.  The  total  in 
'  1933  was  .*6.414,000.000  and  the  cen- 
seouent  increase  amounted  to  *1.617.- 
,900,000.  Recessions  in  .\'ew  'VVest- 
'  minster  and  Victoria  offset  the  gain 
in  A'ancouver.  the  total  for  the  pro¬ 
vince  of  British  Columbia  being  near- 
!y  maintained.  *1,192.0Oii.OhO  .is 
against  *1.503,000.000. 


enferiained  that  when  the  .Ameri-  insurance  in  (fauada  and  Newfound 
m  rschangp  fund  conimeuces  to  jjy  -j  i  companies  having  SI  pei 


operate  freely  ir  will  restore  'he' 
liolla  to  it?  sold  parity,  its  present 
value  being  approximately  .5  tier 
lent,  above  ijn  cents  parilv 

.Mloselhcr.  ihe  President '.s  nies- 
.'^age  ;  favorablv  regarded  here. 
'Ihe  feeling  i.«  expressed  ihai  lie  is 
definiiely  Re  vving  p\va>  from  infla- 
t;.in  and  toward  inucli  firmer 
sroiind. 

hiil'erent  \  ie«  in  Pari'. 

I'ari;-  A-  Paris  bankers  .-ee  11. 
i’resident  IJoit.sevelT  s  moneiarv 
message  10  <'one:ess  wa.-'  wrongly 
interpreted  liy  a  large  .-section  of 
it\p  French  and  Fnglisli  press. 


the  business  in  force,  total 


December  Comparisons. 

Debits  in  December  were  .*2.492.- 
''ub.OOO  compared  with  S2.085.00n.000 
iu  the  same  mouth  of  1932,  a  gain  of 
1 9. .7  p.c.  Increases  were  shown  in 
each  of  the  five  economic  areas  ex- 


per  cent,  over  December.  1932. 
British  Columbia  .showed  Ihe  larg¬ 
est  gain  with  an  improvement  of 
35'3  per  cent,  over  the  same  aioniii 


.*90.0o2.416  I  lie  total  income  for ;  the  total  in  December  being  .$41,400  - 
Hie  year  was  $3..j91.2.)»(.  of  which  000.  Debits  in  .Montreal  al  $730. 
the  sum  of  *2.630.911  rcpiescnt?  nei'!»8n.000  showed  again  of  no  less  than 


Nova  Scotia  was  second  P"emium  income. 


the  percent.ige  increase  in 


wa>  Horn  intla-  jj  jo  cent,  lucreasc  All  Payments  during  ihe  year  to  poi-:lhe  province  of  Quebec  being  nesriy 

mucli  lirnier  Piairic  Provinces  showed  in-  icyholders  or  their  benefit  iaries  to-'as  great.  'The  total  in  Toronto  was 

creases  —  .Alberta  nearlv  20  peri'^"*^^  *2.427.902.  Of  tliis  amount. ;  $873,300,000  compared  with  *672.100.. 

in  I'ari'.  cent.;  Manitoba  nearly  8  per  cent.;  5515,892  wa.s  paid  in  death  claims,!  900.  a  g.ain  of  nearly  30  p.c.  'The  iii- 

bankrrs  .<ee  11.  Saskatchewan  AAs  per  cent.  Busl-I  *482.881  paid  cn  account  of  matiir- 1  crease  in  Ontario  over  December. 
U  s  moneiarv  ness  was  up  12  per  cent,  in  Quebec;  I  endowment  and  investment  poli-i ’^32.  was  27.6  p.c.  Five  out  of  the 


nrsincni  Boo.seveli's  monetary  ness  was  up  12  per  cent,  in  Quebec;  i  .  -  .  ,  ,  .  - . 

,.,e=i«-i-r  10  <  one  ers  wa.'  wr  .nzlv  hU  per  cent,  in  Ontario:  and  over!  *->40.602  paid  as  profits  to  pol-|^®®  centres  in  the  Prairie  Provinces 
ntprnreteri  l.v  a  large  .-cction  of  STs  per  cent,  in  New  Brunswick.  S1.0S8..526  paid  in  j  sa'ns  over  the  same  month 

ibe  French  and  Fnglisli  nress.  Prince  Edward  Island  was  the  onl.v !  surrender  values,  disability  Pay-j®  •  ;>‘  l  bo  aggregate  gain  was  2.1 
which  ihou'’li!  it  could  liercci  in  it  piovince  to  show  a  decrease.  ini'ments.  annuities,  etc.  The  modernij’’  ’  'PC8  ’•fording  an  increase 

signs  of  a  Change  in  poliiy  and  a  Newfoundland  the  improvemem  was  slogan  of  “Fife  insurance  for  Dving,  j.nd'”\'ew'^\ve1^mTn1. 


ic.vholders,  and  *1.088.526  paid  j© :  showed  gains  over  the  same  montli 
surrender  values,  disability  pay-j®^^9o2.  Tho  aggregate  gain  w.is  2.I 
ments.  annuities,  etc.  The  modern  I  ’  ''’bbipeg  rwording  an  increase 
slogan  of  “f-ife  insurance  for  living  ?.  '•*  Galn.s  were  shown  in 

_ 1„"  _ _ I  L...  .u-  Vancouver  and  N'evv  \Vesfmin=fn,. 


sIerio'va1d'’rolIaV  siabilizaium.  ‘  no  less  than  48.72  per  cent.  Sale,;  People'^  is  .substantiated  b.v  the  fact  i  r7r%^'t7h  SSh  dc‘ 

I  'ompctent  financier.?  read  an-  for  the  month,  as  reported  hy  ihe  'bat  of  the  Excelsior  Life  s  Pa.v- ;  ..  g  .  '  ’  ®  . 

other  meaning  into  the  message  Life  Insurance  -Research  Bureau,  inenls  in  1933  to  jK.licyholders  or  The  decline  m  December  from  the 
and  draw  other  conclusion.s  as  to  were  as  follows.  ®-‘’  *  f"  ''''  preceding  month  after  seasonal  ad  ' 

the  consequences  of  the  measures  .Mberta.  $1.9;35.0<m' .  British  '  '  !1avnient^  '®;.iustmeut  was  8.9  p.c  Quebec  vCas  ! 

submitled  to  'oiigrcs.s.  'They  con-  umbia,  $2,766,000;  Manitoba.  *2.- 1  ®'  ocatn  <iaim..  econom'c  ' 

sider  that  I’rcsident  Roosevelt  I  249,000;  New  Brunswick.  i;!  The  mortality  experience  connnu- ;  areas  lo  show  a  gain  m  this  com- 

.shows  him.self  a?  being  averse  asi  .\ova  Scotia.  *1.4,51.000;  Ontario. ,  T  ,  Parison.  The  decline  in  the  ,Mari- 


Bi  Irish  (  r)l-; 
Manitoba.  *2.-| 


ever  to  stabilizing  the  dollar  effee-'  $15,234,000:  Prime  Edward  Island. I 
tiiallv  and  that  be  has  not  abaiid.on-j  *87.000;  Quebec.  *1O.9(;2,0imi ;  Sa.?-, 

ed  the  managed  ( urrency  tlieory.  It  katchewan.  *l.l47  bnb'  Newround-j 
is  considered,  furthermore,  that  land.  $348,000. 

.sfier  aiiproval  of  his  plans  iiy  t  on-  -pj,g  i,aid-for  ordiu-l 

iies.s  he  will  be  free  to  apply  his'  gpy  insurance  written  in  Hie! 
)Ki|ic>  witiirui'  let  or  hindrance,  pggf  ]"  months  was  well  over  four 


"O’  '"  .lustmeiit  was  8.9  pc  Quebec  was 
®;  'he  only  one  of  ^he  fivx  IcIlonPc 

The  mortall  y  experience  conmni- ;  areas  lo  show  a  gain  m  thhs  co  n 

ed  to  be  most  favorable,  being  w'oll  parison.  The  deeline  in  the  Mar - 

below  the  expeeted,  Ihe  assets  for  time  Provinces  was  118  n  e  The 

•security  of  policyholders  now  total  total  for  Quebec  Province  showed  a 
*18.860.924.  an  increase  during  'he;  gain  of  2  2  p  e  .  while  Montreal  -ifter 
year  of  *152.723.  Al  Ihe  (■!o.se  of  I  he ,  sea.sona  I  adju.stment.  rerorded  a 


.gcveitil  points 


the  message  leave  hundred  niilTon 


nnfavortihle  impression  here 


rcssion  ner<.  Insurance  Re.searvi 
lt(-rlin  Finds  Snag.  total  sales  for  in.;.;,  ny  ti  cv. ni¬ 
ne  1,,,  MIC-  Hie  sharp  decline  |  f®®'®®  per  cent,  of  Hic 

n,  .lollar  exchange  following  f’-  ®®'' '  f/mm ir 

dcnl  Roosevel,'.'  tmssage  ,0  Coti-  f ’®®  '33  "ere.  ■ 

CC-...;  and  the  c  o.'umg  lecoverv  to  '''If'-  J-ob. 

Mcazlv  03'.  of  c.bl  pariiy.  which  is  '■3-'-"«' :  \P''il. 

'C.b;-,anl,allv  above  the  upper  limt.  J'  T''' 

-c.  in  the  proposed  new  value,  bank-  •5c..o98.UOO  .,.,.nou:  Aug- 

c,;.  here  look  this  as  evidence  of  *.,3^t..>.cen  goptombei.  s'25. 

Washington'.'  probable  difficulty  in  38'-®9b.  Octoee!.  *31.1.2.00":  No- 

•  Icprccsing  the  curtcncy  in  the  ex- |  .  . . .  Decemner, 

r  hangc  market  to  long  as  the  mtei-  |  *•!' -I'b.OOO 

119 1  itricF*  ievrt  in  the  i  Ditod  Stales  j  r  c  •  • 

irmainp  relatively  low  because  of  the  ■  Bureau  Of  Statistics 

c,nadi.n  Handbook 

-clling  of  dollat.s.  immediately  alter  |  Ottawa  -  ihe  Dominion  Bureau  of 
Ihc  Prefident's  message,  ought  to  Statistics  atinounce.s  the  publication 
liavc  reduced  the  exchange  value  to  of  the  1934  edition  of  the  official  an- 


l.vear.  the  assets  were  made  up  as  |  slightly  greater  perrentage  lneroa.:r'. 
.  iiaid-for  oruiu-i  follows:  21, 351..  firs'  mortgages  on 'The  decline  in  Ontario  wa.s  19.3  pc 
written  in  ^ 'he  improved  real  estate:  t7..52''r.  bonds'Toronto  being  dovvn  18.3  p.c.  Iichiis 
?  well  over  foiir^jj^ij  fjehent iires :  21.92',.  loans  on  iu  the  Prairie  Provinces  were  I  !  6 
dollars.  Hie  company's  policie.s;  7.<i3c,,.  real  e.s- ]  P-c.  Ics,?.  with  Winnipeg  showing  a 

"  rVy®®*'  late  lincltiding  ihe  head  office .  "beeline  or  pi.;;  jhe  total  for 

19.33.  by  11  com-  hiiildingi;  1.10%.  preferred  slocks;  |  DHtisii  '  olumbia  was  down  6.6  p.c.. 
icr  (cnt.  of  Hie  y;’,,;.  common  storks,  and  15',  ]'«*.ncouvc.  erordiiig  a  decline  of  '1 6 
of  *364.d50.uu0  I  ,ash  etc.  'P-®' 


probable  difficulty  inj381.®00;  Octooe.. 

‘  in  ihr  »v.  vembev.  •■'(18.. 


. . .  I  ,ash.  etc.  '  •'•'r- 

.n  19:',2,  were:  -  j  ,r,pj,  report  Hie  directors'  Ihe  .iMirv 

|f';  Febniary.  *26.-,  stale:  "It  ,s  graiifying  t,-.  slate  f'”'®'  '"‘f  'I 
•29.,  s  .y.'iM) :  \pril.  jr,;,,  over  59',  of  0111  boiid.s  :it  i  ,’ci  f  oniii.iie 
19, lune.j  obiigarion.s  of  the  cities,  prov  ince?  " 

*.;".255."0":  Aug-joi-  sovernineni  of  the  Dominion  o'": -jj/.  Jn,.,,, 
'ep'embei,  .''J...  itiHumja.  "  Surplus  fund.'  amount  to 

.*31.172.00":  .No-  I  *2.716.16".  an  lucrease  over  hibl,;’  Vr  ! 


neceiTiijc!’, j  >0 


tli«  riirecNirs’  of  hank  dehiis  aftor  sen- 

rving  t.-,  Slate  '"'.I'  'Imcnl  was  86.3  in  Deecni 

iV  boiid.s  ar.  .'’^'■/■.‘’";i""cd  with  94.6  in  Novimher. 

iiie?.  prov  ince?  1,, Physical  volume  i.r 
If  Dominion  of  i -ij/, '  "'PO'  ising  production  ami 
iiid'  amount  to  j,,  /.e.,1'.’"  --"tmed 

over  icv^  or  no 

|VemD^  \A  A  nrirofci  . . 


'.It  (enTs  ai  the  highest.  Thatlpual  handbook  dealing,  iu  c-onven-  pany.  J'he  field  organization  gener- 

.Ins  did  n"oi  oev  ur  was  due  primal- i  >®nt  and  hajidy  form,  with  present  j  ally  ha.s  tieen  strengthened  during 
ilv  10  the  active  trade  of  the  United  |  conditions  and  recent  progress  in  the  ihe  past  year  and  Hieir  repre.senta- 
'laie.s  and  10  iiavment  of  balances  Dominion  .  iive.s  are  in  a  heller  position  than 

n  cmsefiiienr  e  of  w  hich  the  inter-  !  f  h®  publication  opcn.s  with  a  fore-  ;i)  iiny  time  in  tlie  past  10  render  a 


,voar  of  *77'4S8  ’  '  ed"lhe  ;a  n'nr'’r®hi‘"' 

A.  ('.  Galbraith,  gcneial  mauager  (^e  ;ndr-  hoinir  tnonih. 

ot  Ihc  company,  s.a.cd  in  an  inte,-;er7  m  Xov  eX  .'3^'  1 ''' t'' i 
vmw  that  material  pvogress  h®®iaveraged  I.ghtly  lower  and  sper'uu" 
been  made  during  ihe  year  111  '  tive  tr.idms  «ac  Ip-o  ..riivp '  ,u 

agency  deparlinont  methods,  '.'  bich  I  month  imdci  review'"'  ‘  I 

vv  11  progi  essively  be  reflected  |  _  ' 

in  Ibe  amount  and  qualify  ■  j*' 

new  biisine.ss  written  by  Ihc  com-]  I  Din.  I' 


.EkSil"  '  I'y* 


new  wriiien  ny  inc  coin-M  n  L  n 

pany  I'hp  field  organization  gener-,  I  HOOR  ixCVlCW 

ally  hn.3i  been  strengthened  during’ * - — _ _ _ _ 

Ihe  past  year  and  iheir  representa-'  UArbi  »■ 

lives  are  in  a  belter  position  than  •riu»», 

ill  nnv  time  in  ihe  past  lo  render  J' mlerested  in 

....  .  ...  . _  ine  wliPat  nmh  nn.  .... 


THE 

Manufacturers  Life 

Insurance  Company 

HEAD  OFFICE  .  TORONTO,  CANADA 

Established  1887 


FINANCIAL  STATEMENT  FOR  THE  YEAR  ENDING 
31st  DECEMBER,  1933 


assets 

BONDS 

Government,  Government  Guaranteed  and  Muni¬ 
cipal  Bonds . .  - 

School  and  Rural  Telephone  Bonds  -  -  « 
Public  Utility  and  other  bonds  .  -  -  . 


PREFERRED  AND  COMMON  STOCKiS 

Preferred  Stocks . 

Common  Stocks  -  -  .  .  . 

FIRST  MORTGAGES  ON  REAL  ESTATE 
City  Properties  -  -  -  -  - 

Farm  Properties  -  -  .  .  . 


?34, 759, 345.82 
2,284,359.74 
13,265,788.61 


.$  812,7.39.30 

1 ,429,067.83 


$22,518,017.45 

8,506,117.98 


LOANS  ON  THE  COMPANY'S  POLICIES 

Loans  made  to  policyholders  on  the  security  of  their  policies  in 
accordance  with  the  provisions  of  the  Company's  policy  contracts 


$  50,309,494.17 


2,241,807.13 


31,024,135.43 


22,780,279.82 


HEAD  OFFICE  PROPERTY,  OTHER  REAL 
ESTATE  AND  SALE  AGREEMENTS 
Head  Office  Property  -  .  .  .  . 

Other  Real  Estate 
Sale  .Agreements 


SUNDRY  .ASSETS . . 

(  ASH  O.N  HAND  AND  IN  BANKS  -  .  • 

rO  I'AL  LEDGER  ASSETS  -  .  -  «  - 

OTHER  ASSETS 

Due  and  accrued  interest 

Deferred  and  outstanding  premiums  -  -  . 

Due  from  other  companies  on  policies  reinsured  - 


$  1,025,000.00 
2,018,233.37 
808,582.07 


«»  «  «i  .«  V 


$  2,649,457.11 
.3,315,770.80 
20,396.30 


.3.851,815.44 

9,840.95 

3,256,945.16 

$!t.3.474..H8,10 


.3,985.624.21 

$1197459,942.31 


LIABILITIES 

T’OLICY  AND  .ANNUITY  RESERVES 

The  actuarial  liabilities  of  the  Company  in  respect  to  its  policy  and 
annuity  contracts . 

DKATH  .AND  DISABILITY  CLAIMS  .AWAITING  PROOF 
Claims  of  which  the  Company  has  received  notification  but  for  which 
the  necessary  document.?  are  not  yet  complete  ..... 

PROVISION  FOR  UNREPORTED  DEATH  AND 
DISABILITY  CLAIMS 

.A  reserve  fund  for  death  and  disability  claims  which  may  have 
occurred  during  the  current  year  but  notification  of  which  has  not 
been  received  by  the  Company . -  - 

OTHER  LIABILITIES  TO  POLICYHOLDERS 

Policy  proceeds  and  di\  idend.?  left  on  deposit  with  the  Company  by 
ixilicyholdcrs  and  beneficiaries  and  miscellaneous  credits  to  policy- 
holders’  accounts  such  as  premiums  paid  in  advance,  accrued  interest 
on  funds  left  on  deposit,  etc. . . 

S1 AFF  PENSION  FUND 

The  accrued  liability  of  the  Company  in  respect  to  the  pension 
scheme  to  which  the  Comitany  and  its  employees  jointly  contribute 

GOVERNMENT  TAXES  .ACCRUED 

Provision  for  Federal.  Provincial  and  Slate  ta.\es  payable  in  19,54 

SL^RY  LIABILITIES 

Accrued  rents,  salaries.  commi.?sions.  agency  balances,  etc. 
.SHAREHOLDERS  FUND 

Fully-paid  capital  stock  of  SI. 500,000  plu.s  balance  standing  to  the 
credit  of  the  shareholders'  account  -  -  -  - 


.8101,9.58,998.00 


894.340.79 


225,000.00 


4.196,587.42 


654,604,23 


300,000.00 


2  80.83  3. 4  4 


2,202.542.77 


SPECIAL  RESERVES  AND  SURPLUS 

(,'ontingcncy  Reserve . 

Reserve  for  Dividends  lo  Policyholders  - 
Surplus  -  ....... 


.$  825,000.00 
.5.012,300.00 
2.863,735.60 


-  8,701,035.66 

$H97r59,942.3I 

.1  H.  LTTHGOW. 

'  Gfneral  Manager  and  Actuary 

AUDITORS’  CERTIFICATE 

W(t  have  audited  the  accounts  of  the  Company  lor  ihc  year  ending  Slst  December,  1933.  We  hav« 
venhed  the  Cafh  and  Bank  Balances  and  the  Securilics  (valued  within  the  requirements  of  the  Dominior 
Government)  and  have  accepted  the  certificate  of  the  Company's  Actuary  for  the  policy  reserves  anr' 
liabilities  lo  policyholders,  subject  lo  which  wr  certify  lhat  in  our  opinion  the  foregoing  Cash  Account 
and  Balance  Sheet  exhibit  a  true  and  correct  view  of  Ihc  Company's  affairs  at  .31ft  December,  to.vt 

H.  D.  LOCKHART  GORDON',  F.C  A 
K  J,  DIIAVORTH,  F.C  A 

TotoNTO,  I6tb  January,  1934.  of  Clarkson,  Gordon.  Dilworlh.  Guilb>>  Ir  $:  N'afli 

Chartered  Aecoiintaniy 


insurance  in  force  -  .^504,680,804. 


MMHi.MvK  (  I.I.VHIAG  HOI  Mi. 

VI  ibr  aiiinial  tiivvlilig  of  lb"  'vi' 


influentf!  on  the  settlement  of  Hie 
'  C'lnint:  v.  and  chapter  2  surveys  the 
sal:r-ii!  !eatiire.s  of  Canadian  history. 
'I  reatiiK  rit  of  .all  phases  of  national 
efir|..;i\()i ,  inc'liKling  population. 
wf.alHi  and  iiroduction.  agriculture, 


'I'he  material  In  these  volumes  pres-  ' 
ents  the  findings  of  scores  of  work- 
ot's  in  tho  leading  universities,  ex- | 
Perimental  farms,  and  laboratories  . 
of  fourteen  different  countries,  and  , 
includes  reports  from  such  ngencie.s  ' 


Bank  Clearings 


r  ,.n  o  s  ::  i;o:;n7  'i>e  ®eHlement  of  the  T^^'r-nonci..  Time.,  j;-*'  proceedings  of  the  w;,;i7  7s  hoT-oIjn^^I^h 

,,onaI  ir.idi  amt  1"'. sal  r.,,:  ;eat"re.s  of  Canadian  history.  gi.  Catharines,  in  held  a,  Regina  last  summer.  Thi7 New7  Llverno.^  ftominii^^^  Rust 

.  ii.HiM-it  <11  (HIM.  HOIM  '[r'"""'  I  national  earnings  alter  inter-  «''e  informed,  vvas  the  lai- i  search  llaboSrv  Winnipeg-  Itoth 

MM  <  I.I.(H1><.  HOI,  I..  eml...  o,,  ,ncd,Kl  ng  population.  expenses  of  management  ol '  R<'«t  a  nn  '"ost  comprehensive  exhibi- j  arnsted  Kxp^lmenWlXLn;  Kng- I 

v.  Hic  atiiuial  mcciUiu  -M  The  j''' '  ■  I!,  powers  f'sh’  77,  "7"*"  '"hustries  land;  (a.Xn  Wlleit  Foot.  Regina;  I 

.  heuer  I'lciiting  House  Association  ev,p,  r'7  forward  gave  $64,451  available  for,  bcM.  ;,nd  ih«  <onference  was  I  Winnipeg  Grain  Exchange.  Winni 

II, r  follow, "g  off, re, r  were  .■lectert  p^.p^^tion  tTad*^  distribution.  Two  semi-annual  dlvd-'th^  n’o.,  .epreecntaiive  ever  nssem-  peg;  Dominion  Bureau  of  Stati.stics, ! 

fo.  I'*31.  ,,  ,  c.i7n  ttL  fSlowi^^^^^  hend  payments  required  $18.89,3;bied  ''^  discuss  the  prohlents  of  pro- i Ottawa  Dominion  Department  of  , 

r-c.-ideui  \  .1  'uudick.  man-  f,,,.  icader^nd  so  *13,584  was  placed  in  a  con-  h®«'""3nd  marketing  of  a,a,n.  Ono  [  AgHculiurc.  Oltnws:  United  Slates! 

"get  of  the  Rank  of  Nov-s  Scoua  plgeroMnaUet  permit  (‘ngeni  reserve.  Federal  Income  tax i  “  ,'"d  cd  and  seven'.y  pspp,.,,  I  ment  of  .(grlcultiire.  Wash- 

\  ice-^refidoni  •'  "  'I  homsoti  book  la  designpcJ  to  give  a  ""'a*  $5,122,  leaving  a  balance  to  heifl  1'  '  ofMngion:  .and  Rc,ore.s  of  other  famous  ; 

manager  of  th,-  impeiial  Bank  cif  i  .  well-rounded  picture  of  carried  forward  of  *7,968  Assets  '"ohlera-s  bv  authorities  w  ith  ;  organization"  and  insliiutlon.s 


r'-c.'ideui  ( 
"gel  of  the  Rank 
\  ice-f'refid'  tii 
manager  of  th,- 
•  Ruada 
Secreuuv 
Bger  of  fbc  '  ana; 
incrcc. 


.1  l  uudick.  man-  r,.,,.  ^  4neS  leaderlnd  so  Mr7^  «®ch,  $13,584  was  placed  in  a  con-,®®c';”'  3nd  marketing  of  g, a, „ 
:.f  NOV.S  t5coua  ;f®7or?naUei  permit  l*nA®ni  reserve.  Federal  Income  tax  i  J  ^  seventy  pap.,., 

.1  v\  Thomsor.  is  design^^^^^  a  ^'as  $5,122,  leaving  a  baJance  to  be  aspe 

impel  lal  Bank  well-rounded  plctore  of  carried  forward  of  *7,968  Assets  w^rPi  !,''S  renutaHo^s'^Th''^” 

,  ,  the  current  Canadian  situation  to  total  *2,180.331,  and  comprise  *21.-  ' 


(,  I,.  Wauglr  ina  1  those  at  home  and  abroad,  and  to  000  fc 
miuiati  Batik  or  om-  provide  a  better  basis  of  information  gages 
for  the  discussion  of  Canaidian  af-  bonds 


total  *2,180,331,  and  comprise  *21,-  '  "lo  repuiaiions  l  hese  pa  -  h  been  well  .suggested  that 

090  for  premises,  *1,663,000  Inraort-  been  arranged  m  two  vol-  volume  one  should  he  in  every  public 

gages  and  interest,  *376,783  in  'be  first  has  now  appeared.  |  library  as  the  moat  up-to-date  and 

bonds  and  stocks,  properties  heldi®,  ""  bides  a  considerable  amount  |  compact  reference  available  on  (he 


1 

Monlip,*! 

83,286,815 

2 

1  ''•lonto . 

105,037,25(1 

I 

Winnipeg  . 

46,372,25  3 

4 

N  HDCi'HJvrr 

13,782,783 

S 

Of  tHW» 

4,125,054 

fi 

1  irtrnilton 

3,018.33  1 

7 

Quober  .  . 

3,4  1  5,747 

« 

London  .  . 

1 ,856,75  1 

ILdifax  . 

2,01  i,)9  1 

10 

Olgary 

4. 187.164 

I  1 

John 

1 ,656,88  > 

IZ 

Vfrlorta 

1 .456,943 

1 1 

Hugfn«  .  . 

2,3  1  3,910 

u 

1  dnionton  . 

3.9  3  1,90-/ 

1  'l 

^^rantford 

(•.'0.325 

Ifi 

J'.iDgBtfin 

1  10,1  3  7 

1  7 

Priprboioiigli 

•(,06  10(. 

1  A 

indpoi 

1  .«73.23« 

1‘Df  U|lh.im 

■•70.82.’ 

brooks 

•365, 482 

24 

Ki»,clirn»r 

905,835 

20 

Jaw 

469.734 

ii  better  basis  of  information  gages  ana  inueresr,  $510, <aa  *"lanri,„  . .  .''I’uoareo.  iinrary  as  me  moat  Up-ro-naic  anu  jo  Nrw  vvr.tm 

.01  iUB  discussion  of  Canadian  af-  bonds  and  stocks,  properties  held  '  '"des  a  consiaerable  amount  compact  reference  available  on  (he  M  .s,,k„oon  .  . 

fairs  generally  and  In  particular  for  for  sale  *81,623,  cash'  about  *26,000  ccg^cding  marketing  present  world  wheat  situation.  Ds  ''  Moncton 

soaiino- .^rith  the  business  problems  of  and  fixtures  *1,556.  .c  along  with  sixty  papers  on  value  to  all  those  having  a  direct  in-  42  sirnilT'"  ' 

t  Is  freely  illustrated.  The - '"c  economic  aspects  of  grain  pro-  terest  in  the  industry  need  not  be  S82  Sudbury'.  '.  .' 

vailabie  information  is  in-  Victoria.  —  The  Province  of  British  "nd  marketing.  The  second  emphasized.  Volume  1  Is  now  avail-  Medicine  n»t 

1  each  section,  th#  figures  in  nfovinc'e.  Sf'thf  Do-  ®y«''  «ne  bun-  able  from  the  Canadian  Society  of 

ssB  extending  to  the  end  of  £,fwinn  xitoduee^in  U>g  2A0.9iji.^lne.  ®  research  In  Technical  Agriculturalists,  (Ittawa.  Rr«ndon*.'.' 


oMTAnio  Bi 'rri.:i«  oi  i  I’l  V  .  dealing  with  the  business  problems  of  and  fixtures  *1,556. 

’I'oronto  Ontario  a  <  leainn  y  bui-  ^  1934.  if,  jg  freely  illustrated.  The - 

lei-  oioduction.  w'lilrh  made  \ip  a  I  ird  j  available  information  is  in-  Victoria.  —  The  Pr 

..r  the  Dominions  til*'  clnrtBrl  <n  oach  sset Inn  »ba  fivnrM  in  Columbia,  ranking  1 

s mounted  to  pounds,  01  an  eluded  in  each  sect  on.  the  flgurm  in  producing  provi 


iHSJh 
1,024.6*1 
605. M'. 
441.)in 
40),4)6 
526.717 
170,442 
229.6M 
4IS,465 
22), 256 


}8AIXI'.I«»HV  I'Oll'I'lliNt. 

£fclfnt  .lohD.  In  ;i  AUitcnirnt  is5»Uf®fl 
b|r  tb6  Saint  .ImIii)  ilHuboi'  ( ’MininiasioD 

_ <Mvsr1nA  liDDoiHl  ON  pMit  nufl  Renera^ 

InttOrt  raiR'it  iluotiKh  thr*  Uni't  6f 
.lohn  din  nu  hrcoirihri .  fjub 
•tmtlal  inci  ea^D  >*  ii  oxpori.« 

totalled  ♦i.VT.T  I  10n.«  HS  f  OIDpHlOd  'H’ith 
27.218.234  4846^  tons  in  Deictnbei  I!1"l’.  a  Rain 
11,144,631  17,668  1on.«.  ImpoMs  Intolled  8:1.- 

1,425,861  362  ton.s  a?  compared  with  7S.84Z 
2,916,055  jfi  December  t0.‘12.  a  'gain  of  4, ,520 
1,259,293  tons.  Total  export  and  import  ion 
2,006,947  page  Ihroijgh  Hainl  .Irthn  during  the 
1,870,778  calendar  year  10.38,  wa.s  1,241,150  Ions 
4,173,387  n»  eompnred  willi  1,101.701  Iona  in 
1.41  1.933  19,^2  139,410  (ons 

1.121,101 

2.075,199  _  --  - - - - - 'rrrr’ 

5.7  3  1,2,49  ^ 

5  5  1,983, 

Jll!  .  • 

444,231  i  1  liyg  ACCIDtNTlN5U»AN?^e!!y?*!lv*  I 
*139  281  1 

378  558  '  Mtiffaction  pelieyholdert 

3041991  have  in  their  contracts  with  this 
M)'.M7  Company  offers  the  basis  of  ep- 
202.’884  porlunity  for  its  raprcstnlallvos. 

254!)  16  Anots  exceed  S8, 800, 000. 


Great  Bear  Lake 

Premier 

Teck-Hughes 

Dome 

McIntyre 

Hollinger 

Noranda 

Wright-Hargreaves 

Lake  Shore 

If  you  are  not  receiving 
the  "Mining  Chronicle  " 
regularly  send  for  the 
current  issue  which  con¬ 
tains  a  fund  of  valuable 
information  regarding  the 
above  companies. 

Copies  wiU  be  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
1 1  Jordan  St.»  Toronto 
ELgin  2201 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  26,  1934 

NEWS  OF  MINING  AND  OIL  SECURITIES 


CHEAPER  ISSUES 
I  WERE  FEATURES  I 
MINING^MARKETj 

Seasoned  Gold  Stocks  Again  1 
Pursued  an  Irregular  ! 
Course 

NICKEL  AT  NEW  HIGH  i 


Partners  in  New  Brokerage  House 


1  Toronto  Bureau  The  Kinanciat  Times.  | 

.  I'Drouto.  -  Specialties,  practically 
jail  ill  ihc  medium  and  lower-priced 
j  r  las.scb,  held  llie  spotlight  for  an- 
j  other  active  Week  on  the  Standard 
Stock  and  Mining  Exchange.  Gains 
I  were  recorded  and  in  most  cases  re- 1 
jiaincd,  despite  some  uncertainty  diir-  | 

!  ing  the  period,  Avitli  activity  break- 1 
i  ing  out  in  many  new  spots  of  the  I 
list.  Seasoned  gold  shares  have  been  | 
rather  irregular,  moving  up  one  day  j 
■and  down  the  next,  in  the  face  of  i 
:  rather  apathetic  trading.  Continii-  ''  S* 

j  anco  of  bonus  declarations  by  the  Mr.  Kirkham 
:  leading  mines  together  with  the  gen- 1  brokerage  lious 
,  jerally  steady  price  for  the  yellow  !  Ion  &  Co.  Etd 
I  metal  is  a  favorable  factor,  while  |  been  connected 


'UQUID  POSITION 
AND  PROFITS  OF 
I  VENTURES  HIGHER 

DeUt  Balance  Reduced  Fromifi 
!  $957,195  to  $725,019—  ioi 

Net  Profit  $204,216 


SPECIALISTS  IN 
MINING  STOCKS 


MSMIER5 
Toronto  Euksnic 
6r4nd«rd  Stoc^  Mining 
Exchsnst 

Montretl  Ctiro  Msfkfit 
Vmnip^g  Cr«in  Eachengt 
Chic«g9  Bosri  e/  Tfsdt 


Direct  private  wires  from  northern 
mininscentresassurefastrcceptlonof 
important  news.  Teronto>Montreai 
wire  oKers  fast  market  service. 


F.  O'HEARN  *  CO. 

S49  St.  Jtinci  St.  Wait,  MONTREAL 


Marqmll*  (M6 


LOANS  PAID  OFF 


figures  indicate  an  operating  profit  |  Of  IT  T  TIT  $  $T  lITT  I 
of  $154,595,  but,  owing  to  the  limited  ,  ¥  Ala  |t|||.|. 

tonnage  treated,  all  of  this  profit  will  iiMaJU 

be  absorbed  by  the  annual  charges'  1171?  T  T  IIMI1l?D11f  A  V 

for  depreciation  and  deferred  devcl-  fy  J, 

The  report  states  that  U  Is  hoped  _ - , - 

the  directors  of  Falconbr-'lge  Nickel  |  No  New  Financing  Required  to 


IV.  S.  KIRKIIAM. 

Mr.  Kirkham  is  head  of  the  new 
brokerage  house  of  Kirkham,  Scan- 


.1.  F;rGE\K  St  AM.OJi. 


T*  o  uraau  1b*  Firancut  Tia**.  <iirectors  Of  Falconbr'ilgc  Nickel  I  No  New  Financing  Required  to 

Joronlo.-A  substantial  profit  de- '  Mines,  when  a  clearer  picture  of  1  Comnlete  Develooment  and 
rived  from  operations  against  a  loss  1934  conditions  Is  available,  will  de  ''”"1?.,?. 
in  the  preceding  year,  all  indebted- |  dare  a  further  dividend  for  the  year  omioing  nrogramni^ 

ness  paid  off,  and  a  reduction  in  cur-  1033  in  addition  to  the  1.5  cents  a  - 

rent  liabilities,  are  features  of  the  share  paid  during  the  year.  Metal  Tyrant*  Bures*  The  CTiuinti*!  Time*. 

I  annual  report  of  \  entures.  Limited,  i  shipments  for  1934  have  started  off  i  Harry  A.  Kee.  I  oronto  niiniug 
jfor  the  12  months  ended  Decembei  :  well.  engineer,  Avho  has  been  appointed 

I  31,  1933.  The  market  value  of  hold- ;  Figures  indicating  what  was  .ir-  general  manager  of  the  Sullivan 
ings  in  Falconbri  Jge.  ("oniaui'um  and  i  complished  by  Falconbridge  during  Consolidated  IVIines,  l.id,.  has  re 
.Beattie,  including  V'entures  interest  I  the  past  .vear  are  Included  in  the  turned  from  the  property  at  Siscoe 
jin  Sudbury  Basin  of  Falconbridge.  president's  statement.  These  show  Que..and  reports  that  the  construe 
^  are  estimated  at  $11,000,000.  .that  in  1933  181,000  tons  of  broken  tion  of  the  mill  and  power  house  i.- 

Dividends  received  by  the  company  ore  reserves  were  added  by  develop-  well  under  way,  with  D.  .1.  Morri- 


•Mr  Scanlon  is  partner  In  the  new- 1 '..t'!'  ’°**’*'®*^  $487,495  .of  'moni  at  cost  of  $80,000.  .Additions  I  son  as  construction  siiperintendem 


GOLD  STOCKS 

ht(/uirics  Invited 

J.  E.  Grasett  A  Co. 


:  leading  mines  together  with  the  gen- 1  brokerage  house  of  Kirkham  .Scan-  Iv-formed  brokerage  house  of  Kirk- I  r  "  ■''**  "P  “s  a  re-jof  $648,000  were  made  to  plant  and  The  company  has  acquired  two  art 

jerally  steady  price  for  the  yellow  !  Ion  &  Co.  Dtd.  Mr.  Kirkham  has  ham.  Scanlon  &  Co.  Limited,  which  1  leaving  a  net  equipment  at  the  Falconbridge  Mine  ditional  Diesel  engines  which  will 

j  metal  is  a  favorable  factor,  while  |  been  connected  with  J.  H.  Hirshhorn  has  taken  over  the  firm  of  .1.  H.  j  p_  $234,869.  j  and  m  Norway;  dividends  were  paid  give  them  a  total  installed  capacii  v 

comparisons  of  current  earnings  with  |  &  Co.  Ltd.  as  head  of  the  trading  Hirshhorn  &  Co.  Ltd.  Mr.  Scanlon  .  I  500  h.p.  The  mill  is  to  start  with 

those  of  even  a  year  ago  reveal  the  department  since  the  inception  of  the  lias  been  connected  with  the  latter  I  fn?.  “■  <^aP“'Clty  of  50  to  60  tons  and  have 

strong  position  of  the  Industry.  Some  firm.  ^ house  for  some  months  written  off  foi  secinllics  having  no  $100,000.  1  he  total  of  all  these  ^  crushing  and  evanidatton  plant 

Igood  buying  appeared  in  the  base  Iz _ house  foi  some  months. _ value,  making  i ho  net  profits  from  amounts  to  $1,725,000  big  enough  to  handle  100  tonsMi. 

metal  shares,  although  demand  was  |  to®  set  urities.  $131,521  Other  During  1933  the  Coniaurum  Mines  sunerintendent  of  Ninis 

'  not  brisk  aud  net  advances  confined  CT  ANTIIDNV  TD  C A A NTBMID  ;  included  $13,651  profit  on  ex-  treated  145,667  tons  of  ore  avera^ng  gjjjj.  Mines  Cobalt  from  1907  i<> 

i  to  a  narrow  range.  The  Great  Bear  0 1 .  AW  I  nUW  I  1 U  jAW  AW  I  UWIU  llULU  management  .2349  o^s.  per  ton.  with  a  recovery  of  ™ unin.' 


MEMBERS 

Standard  Stock  &  Mining  Exctian;e 


good  buying  appeared  in  the  base 
metal  shares,  although  demand  was 
not  brisk  and  net  advances  confined 
to  a  narrow  range.  The  Great  Bear 
Inkc  group  and  Oil  and  Gas  shares, 
with  the  exception  of  Chemical  Ilc- 
scarch,  moved,  into  slightly  lower 
ground  and  losses  of  a  fraxitlonal  na¬ 
ture  were  recorded.  Volume  of 
transactions  during  tho  past  week 


I  ■  j  Ike  sale  of  securities.  $131,521  Other  During  1933  the  Coniaurum  Mines 

CAM  AMTARIIA  PAI  A  income  included  $13,651  profit  on  ex-  treated  145,667  tons  of  ore  averaging 

/111  I  ^UIjU  change  and  .$25,798  management  .2349  ozs.  per  ton.  with  .a  recovery  of 


change  and  .$25,798  management  .2349  ozs.  per  ton.  with  .a  recovery  of  and* 

charges  to  associated  .  ompanies.  .2232  ozs.  per  ton.  and  tho  figures 
This  made  a  total  income  of  $405,653.  available  to  date  indicate  that  an  ^  ft, 

TToni  this  nmoimt  was  deducted  net  operating  profit  of  at  least  $240,000  ,  the  r  4,000  ft.  ■  He  va. 

interc.st  paid  during  the  year  of  $26,-  will  be  realized  after  paying  for  all  Also  connected  with  the  develop- 
259:  administration  expenses.  $27.-  operating  eosts.  including  shaft  sink-  the  International  Nickel  ? 

j067:  exploration  expense  written  off  ing  and  the.  .silicosis  assessment,  but  ore  body  and  with  several 

I  and  repayments  on  lapsed  options,  before  write-offa.  other  mining  enterprises  of  thel.  ni- 

,$146,115:  other  expenses,  including  Matachewan  Consolidated  us  a  new  i-®<l  State.s  and  Canada.  Included  on 


BEGIN  WORK  AT 
AN  EARLY  DATE 


DECLARES  INITIAL 
5-CENT  DIVIDEND 


Toronto  I  bccu  arouud  the  million  share 


Branch  Officr 
Keele  &  Dundat  SU. 
Junction  1167. 
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weighted  index  of  20  mining  stocks,  duchon  Problems  Now 
,1  declined  1.1  point  to  91. "J.  Overcome 

I  111  the  leading  gold  section.  Lake ,  - - - 

:  .-h  .rc  was  a  weak  spot  and  the  stock  3  YEARS  ORE  SUPPLY 

dt  rliin'd  $1.75,  while  McIntyre  was  j  _ 

:j!l.mMowor.  Mclntyre-Porcupinc  rc- 1  a.,, ■  .jZ  rZ,  m  .  .1 

(lortril  net  profit  after  all  charges  for  j  ^  •  *'  •  O  t.  .lote  lhan 

ihe  nine  months  ended  December  31  of  crinipmoni  l  ave  arrived 

1  or,..., I  fr,  f! /ift  =h..,.o  ...hint,  f  Savant  I.;ike  by  rail,  and  have 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company 

Canadian  Pandora  Gold 
Mines,  Limited 

V  I!  ^fettnson,  t*res 

100  Adelaide  St.  W,  -  Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  In  Canadian 
MineA  and  Mining 
Properties. 

J.  B.  TYRRELL, 

President  and  Managing  Director. 
Room  930,  25  King  Street,  West, 
TORONTO.  CANADA. 


3  YEARS  ORE  SUPPLY 


to  Shareholders  Record  of 
March  Ist 

MANITOBA  TO  FORE 


I  and  ropaymonts  on  lapsed  options,  |  before  write-offfl.  other  mining  enterprises  of  thel.  ni- 

$146,115:  other  expenses,  including  |  Matachewan  Consolidated  us  .i  new  i-®^  State.s  and  Canada.  Included  on 
;  depreciation.  $2,196.  The  deduction  j  property  jointly  controlled  by  Ven-  Sullivan’s  present  directorate  arp 
of  the.se  items  from  gross  income  and  tures  and  Sudbury  Basin.  Work  on  Thayer  Lindslcy  ami  .Ion.  Lrringlon 
of  $22,162  adjustment  applicable  to  I  I.sland  Lake  Mines  has  been  a  itiaap-  of  Toronto.  it  is  iiuderStond  Ibr 
prior  years  left  a  net  profit  for  the  i pointnicnt.  bile  development  of  Ope-  company  will  need  no  imblic  fi 
.vear  of  $204,016,  carried  forward  lojmi.ska  Copper  awaits  solution  of  natacing  1o  carry  oiii  its  mill  build 
reduce  deficit  account  which  on  De- >  transportation  difficulties.  ing  program  and  further  dcvpl  u' 


list  cqinil  to  $3.40  per  share,  which 


Toionlo  Biiiemi  T  h.  I  inanclal  Timn.  |  ^ 

Toronto.- San  .Antonio  Gold  .Mincsiy 
Limited  has  dedurod  a  dividend  of^ 
fic  per  share,  paiable  .March  15th  lo 


The  company  still  retains  subslan- 1  menl. 


,I..,  -  - 

Sl»r^utpu.  I^wn 

shghtiy^^r Qu.rtar 

recent  nuarfers  disclose  in  Anthony  Mines,  Ihc  c ana- i  ‘ 31.  1933.  compared  niih  7,642.736  being  prosecuted  by  these  companies  Toronto  Bureau  The  l-manct.i  i mi.# 

4  impressive  pictoiT^  Airways.  lAd,.  has  had  a  pro-,  button.  I  he  d.vu  cud  was  ® '  shares  a  yea.  ago,  jhe  increase  and  it  is  expected  that  a  clear  pic-  Toronto. -Lake  Shore  Minea.  I.im 

fair^^iradina  ^  dpclinod  soluiinent  part  in  ihis  work.  Scores  of,  ttuoi'tof”  '’"1  it  was  left  foi  president  Dire  of  their  possibilities  will  be  oh-  ited.  in  the  final  quarter  of  1933, 

lile  Dome  Alines  wis  .?105iU»®“  “f®  "ork  comploiiiig  tlie  i  ^  t®s'd®u|  <>  I  crrin  to  make  He  states,  to  the  sale  of  151.4.50  treasury  tained  before  the  end  of  Ihc  year.  which  was  the  second  of  the  com 
Wright-Hargreaves  '  was  a  *^J^'o-plant.  assembling  and  placing  formal  declaiaiiou  and  name  ihe,aJiares  for  ca.sh  and.  in  addition,  to  Development  work  was  also  car-  pany’s  fiscal  year,  produced  $2,47.3,- 
sier  and  Teck-Hughcs  held  '  'be  mill  machinery  and  preparing  I'or  •  j-  .•  1  **'®  exchange  of  71,779  shares  for  in-  t  ied  on  in  association  wiUi  others  at  000,  based  on  gold  at  $20.67  This 

'd  from  the  previous  we-'k  i 'be  commencement  of  mining  opera-  ‘^"ts  declaration  diiecis  aitcntion in  pi opertie?  and  3,000  shares  the  Sullivan  Mine  and  tho  Fisher  and  compared  with  $2,601,362  In  the 

(radorne  was  a  strong  snot  " 'ons.  These  operations  arc  expect-  H  the  gold  indusiiy  of  Manitoba. I  for  services.  Tremblay  properties  in  Quebec.  The  September  quarter,  representing  a 

c  week  and  advanced  $100  ®d  lo  start  next  month.  which  has  come  prominently  to  (hej  in  the  schedule  of  associated  com- j  results  of  this  work  were  not  suffi-  decrease  of  $128,362. 

cws  that  the*  conipanv  liad  i  The  St.  Anthony  Aiiiic  ha.s  been  front  of  talc.  It  is  many  years  panies  tho  main  items  shown  are  l.-iciently  encouraging  to  permit,  con-  The  number  of  tons  milled  was 

Pri  new-  nrphndv  nil  ihplwcll  known  to  this  seciio’j  of  Ouiario  i  since  gold  was  discovered  in  .Mani-|  481,477  shares  Faiconhridge  Nickel  tinuance.  The  interest  in  the  Sulli-  slightly  larger  than  In  the  previoue 


;  lower.  Wright-Hargreaves  was  a  "yuro-piant.  asseniniing  anc.  iMacing 
shade  easier  and  Teck-Hughcs  held  : 'he  mill  machinery  and  preparing  lor 
i  unchanged  from  the  previous  week  I'hc  commencement  of  mining  opera- 
finals.  Bradorne  was  a  strong  .spot  '''ons.  These  operations  arc  cxpcct- 
I  during  the  week  and  advanced  $1.00.  ed  to  start  next  month. 

Recent  news  that  the  company  had  i  The  St.  Anthony  Aiinc  ha.s  been 
encountered  a  new  orebody  on  1  he  I  "clI  known  to  this  section  of  Ontario  i 


formal  declaration 


lines  v.iiuiieu.  puu  a  i 1  1  rv  ,  rN 

■ays  Company  Limited.  Active  de-  Slightly  December  Quarter 

elopment  and  exploration  work  Is  — - - 

elng  prosecuted  by  these  companies  Toronto  Buie«u  The  l-inanciel  linif# 
nd  it  is  expected  that  a  clear  pic-  Toronto.  — Lake  Shore  Minea.  I,im 
ire  of  their  possibilities  will  be  oh-  ited,  in  the  final  quarter  of  1933, 
lined  before  the  end  of  the  year.  which  was  the  second  of  the  com 
Development  work  was  also  car-  pany’s  fiscal  year,  produced  $2,473.- 
ied  on  in  association  wiUi  others  at  000,  based  on  gold  at  $20.67  This 


The  number  of  tons  milled  was 
slightly  larger  t.han  In  the  previous 


7lh  level  hitherto  unexplored  has  , since  its  discoverv  hi  1900.  Becau.se  1 'oha  at  various  points,  but  outside ,  Mines.  Limited;  1.447.507  shares  Co  |  van  property,  however,  is  retained  quarter,  tnlalling  212,126  tons  cotti- 

beeii  a  deciding  factor  in  the  rise  ui  of  the  problem.s  presenied  in  ihe  de-  °f  o"®  ventures  which  had  a ,  niauriim  Mine#  l.imited:  2.100.077  and  the  original  vendors  arc  now  pg^cd  w-ith  208.9,50  tons.  .Werage 

Ihc  price  of  the  stock.  Pioneer  of  j  vclopmcnt  of  power.  iraTisporUiion  , ‘"ff'clt  career,  for  a  time  ftnaiictal  |  shares  Beattie  Gold  Mines  Limited :  j  proceeding  with  the  erection  -.r  a  recovery  was  $11.66  comparing  with 

li.  another  li.  producer,  turnedjona  recovery  of  gold  In  rhr  prsi  me  ppoDsorship  was  lacking  and  min- 1  826,060  shaies  SiKlbiir>  Basin  Mines,  small  mil!.  _  $12,45  in  the  previous  quarter. 

reactionary  and  was  45  cents  lower,  itiimc  was  not  contin'uoiis.'.'  opcrtifed  efforts  were  more  or  less  Iiap- j  Limited.  Holdings  in  iniscelL-ineous  ,  -  —  I  Production  in  the  first  half  of  the 

In  the  junior  gold  gfoiip,  four  new  i  Modern  methods  have,  'm-.vever.  lar- :  hazard.  ^ ^  !  Wcwa  Sniinrl  Net  Ermines  I  company’s  fiscal  year  amounted  lo 

high  marks  for  the  ye.Af  were  record- '  gclv  overcome  these  former  obsla- :  A.  pronounced  change  in  the  ®n-|Sh6''es  Alatachcwaii  Consolidated'  ol  I  $5,125,783.  itie  average  recovery  he¬ 
ed.  .Macassa  advanced  to  a  high  of  ties.  i  'if®  picture  has  taken  place  in  'hei  •''"'®«  !'®":  Equal  tO  $1.74  a  Ohare  !  ing  $12.17  This  compared  with 

$2.32.  Coniaurum  to  $1.5.5,  Sylvanile ,  Despite  these  earlier  liandicaps  i  past  year.  Important  discoveries;  a-  -  |  $6.142.ii0(i  in  the  longer  period  in 

at  .$1.7ii.  and  Alcxandrid  to  a  liigh  of 'about  $:;u0.n00,nri  in  gold  was  taken  were  made  by  interests  backed  hy ,  I  Bur«u  The  1  .n.nc.al  l.mes.  |  1932,  recovery  being  $14.99  per  ton 

Scents.  Central  Patricia  was  2  Vs  lout  through  previous  opevafions.  I  Kastern  Canadian  capital  in  'hreej  Z'-' Toronto.-Howe  Sound  Co.  (hold- 
points  higher,  while  B.  R.  X.  was  I  E„u,pniont  used  in  recoverin.g  the  !  new  fields,  namely.  God  s  '-ak®-' Sullivan  C^nsSfed  Mine;  .  comnanv  for  mining  prop 
2  points  higher.  Canadian  Malartic  ,  .J,d  content  of  the  ore  a.  that  time  i  Island  T.ake  and  Rice  I.akc.  vs  herc^  company  for 

advanced  1  points  ani  .Moffatt  Hali  was  inadciiuate  and  extraelinn  only  ■  San  Antonio  is  located.  In  addi-' i  ini iteci •  "l 45  3.34"  shares  I  duartei  ended  Deceni- 

g.iincd  a  fractional  amount.  .Mc.Mi.'-ahoiit  50CC  As  a  result  there  is  a  I  tion,  there  is  the  older  Central  |  L-  ,’  V  ,  ,  Vlincs ’l  imited  •  105  500  I  her  31sl.  1933,  net  profits  of  Sl-jO, 


WIiCTIiDM  A  DC  A  Um  held  um  haugedasdid  Siscoe  and'iaiiings  dump  of  about  10. 000  tons  |  Manitoba  field. 

nJXun  Mavsidc.  Officials  of  Mc.Millaii  vc  ground  from  vhicli  the  re- i  Among  the  litosi  imporiant  dcvcl 

_  iGoId  .Mines  arc  laying  plans  for  llu  ;  „iaining  gold  can  ho  extraclcd  al  a'opmcnls  in  the  Rice  Lake  field  an 

TCvT  IIMnCDWA  Vi h.w  co.-ii.  Ii  is  reported  that  this  San  .Vntonio,  Giinnar  Gold,  On 
lljlJl  vllDuAffAl  !  V'fo®"®''*  coniuicncc  at  onec.  "  fire  as.saj  s.  ai  to-day’s  price  for  goid.  i  Grande,  wilh  promising  newer  on 

j  i.s  c.Apocicd  that  the  mine  will  .ihfuii  .$10  00  a  Ion.  tcruriscs  including  Clover  Syndi 

„  .  I  producing  aroillld  the  middle  of  .luiir,  wliiln  ■-it-il.-iiic  Inv;  'nciin-pr 

Seek  to  Learn  Light  Crude  McA’itlic-Grahani  coniinned  stcidv.l  I  ndcr  ground  ore  re.scrvcs.  «bso  ®‘''®-  ''bd®  lias  ncurict 

PotentiaUties  of  Turner  ^'InU'  .MeWaticrs  lost  4  points,  and  developed  in  the  past  operations,  arc 

-•  „  Hiiu-ov  •;  lalioul  ,->0,000  tons  which  assavod  i  "u  vtous  i.asi  aic  »jou  . 

Valley  ,  •  ,  v  ■  1  .>  .  si:  on  (Oold  it  $-^->0iii  Lake  Gold  .Mines.  Lid.,  wiiich  i. 

^  Internationa!  .Nickel  ui  ihc  ha.se  I'n.""  (Gom  .k  ium.  r-,... 

-  mc'a'  scrtion  so'd  to  .1  new  hiili  l(.i  i  A  small  aniouni  of  exploiatioii  ^  ^ibiic,  ■' 

iJalgary.  -  The  devciopmeni  of  Hio  vear  at  .$23.25.  I’rading  in  ihi;-,"f'fl<  has  been  carried  on  during  thel  H'®'’-''  and  Snieltcis  i,old  Almtsan 
light  crude  production  in  Ihc  lime;  stock  in  the  past  week  has  been  !  eous'niction  period,  and  some  inter- |  h®'®S  ‘lcvelopcd. 

some  weeks  ago  in  Aliracle  Oils  No. :  fairly  heavy  Mtidson  Bay  advanced  i  cs' in.e  di.sc.overics  made.  A  laioiaPie  aspect  oi  ^"‘"®  " 

2  OD  the  west  flank  of  the  .souths;;  t"'<1  Sherritt-Gordon  gained  I  About  a  week  ag-  an  aunounce- 

,n  '10  cents.  \\  .lit  e- Amu  let  was  12|nicnl  was  made  ihai  diamond  drill-  tesuns  tnai  n.ne  inntcaiea  peisKu 

urnci  a  ^  ‘  Ipoiufs  liifilicr  w^hilc  rend-Oroille  in.14  had  cucounioiod  lI  fool  of  once  oi  values  t(>  depth.  Tlie  Sar 

in^  in  some  additional  testms  wes  Sudbury  Basin  advanced  small  highly  inincralizod  Muari/  al  a  loca-  Antonio  has  luoven  depth  of  dcpis 

nf  the  proven  *'cld.  Connaught  Roj Noranda  w'as  :J0  cents  tion  400  foot  north  <-f  the  main  shaft.  '  hf*-  'I'hws  the  various  areas  havt 
altics.  Ltd.,  organized  and  "‘^olb ,  o  |  Further  cxploratiim  work  in  this  gained  a  clunacito*  ol  pornianenvi 

.owned  by  John  Roberts  and  .Mrs.  Afj  Trading  in  the  Great  Beav  Lakc;areu  is  expected  lo  uncover  addi-  that  lias  lent  the  sluires  of  the  bet 
\.  Morrish,  of  Calgary,  has  local ed |  been  rather  heavy  during  tionul  ore.  ter  class  companies  attractioiu 

its  No.  1  test  immediately  west  ofij^jQ  period  under  review  and  lossc.s  Present  ore  reserves  assure  at  '  marketwise 
the  Sterling  Pacific  and  Sterling  of  a  fractional  patuve  occurred,  least  three  yeais'  operation  of  the  —  — 

Royalties  producers,  and  sonlhwcst|jj  p’  ^  r  dipped  24  poinlts  vvliiie  125  ton  dailv  capticitv  cvanicic  uiill.  Veck  Hughes  Quarterly  Net 
of  the  Mercury  wells.  H  is  due  j  Kidorado  was  7  points  lower.  AVhite  The  question  of  powci  has  liecii  met  _  I  i  *7  •  CU 

south  of  Aliracle's  No.  2  wiiich  got  j  Kaglc  and  Dominion  Fxplorei  s  de- ^  tlirough  the  erection  of  a  i.Oiit)  LqualS  1/  L^entS  a  onarc 
ertide  oil  in  the  Madison  linio;  andj  dined  minor  amounts.  I  horsepower  liydro-plant  S  miles  from  Toronto  Burr*"  Th*  Financi*:  Time, 

hclwecn  Ihe  two  locations  is  ,\sso-i  Chemical  Resc.irch  rc.ituicd  Ihcjthe  mine.  The  Ontario  Government  Toronlo  Fsiiniatcd  surplus  ot 

dated  Royalties  No.  1  Spray  vvhichjoil  and  gas  section,  rising  17  points  g,..,ntcd  the  (  ompaiiv .  in  1931,  a  20-  I'®'  ''  "'"’h®''  '’'■>ld  Alines.  Ltd.,  for 

is  logging  satisfactorily.  |  during  the  past  vvcck.  Ajax  was  4  U-car  lease  of  a  nower  silo  for  this  'h®  tlircc  months  ended  Novemhci 


reactionary  and  was  45  cents  lower.  ;riiinc  was  not  contin'uoiis.  v  opcrtifed 
In  the  junior  gold  group,  four  new  j  Modern  methods  have,  hu.vever.  lar- 
high  marks  for  the  ye.Af  were  record-  gely  overcome  these  former  obsla- 
cd.  viacassa  advanced  to  a  high  of  cles. 

$2.32.  c'oniaiiruni  lo  $1.55,  Sylvanite  Despite  these  earlier  liandicaps 


far  anil  wide. 

In  the  God  s  l.ukc 
Lake  Gold  .Mine.#, 
sinking  a  shaft  ai 
Mines  ami  Snieltcrs 
being  developed. 


!  Mines  Limited;  226.025  shares  Cana-  j  The  '  •  n.nc.al  l.n.e,.  1932  recoverv 

jdian  Malartic  Mines  Limited:  340.492'  Toronto.— Howe  Sound  Co.  (hold-  in  that  pen^ 
shares  Sullivan  Consolidated  Mines,  ing  company  for  mining  properties! 

I  Limited;  1.307.752  shares  Island  l2ike  reports  for  quarter  ended  Deceni-  Calmont  Sel 

(Mines  Idinited;  145.334  shares  Ale-',  ^  ...  ..-o  Valiev  F 

I  Watters  Gold  Alines  Limited;  105.500  |  her  olsl.  I.L.^,  net  piofits  of  Sl.jO,  |  y 

!  shares  Prospectors  Airways  Company  I  158  after  taxes,  dcpreciaticn,  etc..  '  i  almont  oil 


San  Antonio  is  located.'  addi-|  ^es' 

tion,  there  is  the  older  '  mtral j  ^.gt,ers  Gold  Mines  Limited:  105.500  |  her  31sl.  1933,  net  profits  of  Sl.^O, 
Manilobri  field.  '  shares  Piospeutors  Airways  C’ompany  i  158  after  taxes,  depreeiaticn,  etc.. 

Among  the  litosi  imporiant  dcvcl-||^jprjjgr).  .307.590  shares  Dominion  Kx-  before  depiction  equal  (.•>  95c  a 
opmcnls  in  the  Ricc  Lake  field  are|p]orers  Limiicd.  and  132.818  Pascalis  .-o -n.  chirp«  of 

San  .Vntonio,  Giiunar  Gold,  Oro ^  Gold  Mines.  Linvled.  !  share  (par  $a)  on  4,. >,.91  shares  of 


The  company  shows  a  niaikcd  im 


reports  for  quarter  ended  Deceni-  Calmont  Sells  Part  of  Turner 
her  31si.  1933,  net  profits  of  $1.50,  |  Valley  Holdini^s  to  Royalite 
158  after  taxes,  dcpreciaticn,  etc..'  i  almont  Oils.  Limited,  has  .sold 
bui  before  depletion,  equal  (.•>  9.5c  a  "'c  Dallas  lease  consisling  of  4a 
-n.  u  f  acres  in  the  soiiih  end  of  the  I  ui 

share  (par  $a)  on  4..>,.91  shares  of  novalife  Oil  for  6.5(.h' 

capital  Slock.  Ihis  compares  with  .upai'os  of  Mic  laiici  roinpanj'.  ac 


tcrpriscs  including  (.'lover  Syndi-!  provenicnt  in  its  financial  po.'ilion  net  profit  of  .$356,976  or  75r  asharej  fording  lo  ;.n  announcement  1)' 
cate,  wliilc  .staking  lias  .'iccurrcd :  over  a  year  ago.  Current  assets. in-;  in  preceding  quarter  and  net  los.s  ofj  laln'.ont  officials.  The  properly  ad- 


i  eluding  shares  in  associated  com-,  $10.663  in  final  quarler  of  1932 
area  arc  God's :  panies  al  cost  less  re.serve  and  shares  ,  smteinent  for  vear  ended  De 
Id.,  which  is'in  BriUsli  and  other  companies  at!,  n'la.  '  t.;  comniied 


ioins  that  of  Home  and  .Associated 


Statement  for  year  ended  Deceni-  Oils  and  leaves  about  660  acres  in 
her  "Ist.  1933.  as  compiled  from  'I  urner  Valley.  .As  a  result  lo  thi.- 


.\  small  aniouni  of  cxploiaiioii 
work  has  been  carried  on  during  tlic 


35  cents  and  .Shcrritl-Gordon  gaiiicfL  .Al'oiit  a  week  ag''  an  aunounce-  'h®  ma.ior  (lovciopinenis  is  aniiiug 
10  cent.'^.  W.iite-Aniulci  vva.s  12|niciil  was  made  iliai  diamond  drill-  resiiils  lliai  liavc  indicated  pers^f- 
points  higlicr  while  Pend-Orcille  in.g  had  cncoiiiiicrcd  over  6  feel  of  ence  ol  values  lo  depth.  The  San 
and  Sudbury  Basin  advanced  small  highly  mineralized  uuariz  at  a  loca-  Antonio  tias  proven  depth  of  depus- 
amoiints.  Noranda  was  30  cems  lion  400  foot  north  <  f  the  main  shafi.  '  Thus  ilic  various  areas  have 

lower  and  Tovvagmac  lost  3  points,  j  Further  exploration  work  in  tliis  gained  a  cliaracicr  ol  pcrniancn.'c 
Trading  in  Ihe  Great  Bear  Lakciarcu  is  cxpecicd  lo  uncover  addi-  that  has  lent  the  .shares  of  Ihehct- 


hank.s  amounted  to  $154,432  asainst  Sound  Co.  produced  1.286  oumes  ofj  The  Consolidated  Mining  &  Smel' 


that  has  lent  the  .shares  of  Ihe  bet 


$.59,950  ai  the  end  of  1932. 

Iiifcrcsl.s  Midespreatl. 

Beattie  Gold  Mines  went  into  luo- 


gold.  1.173,765  ounces  of  silvci,  ::i,-  ing  Co,  of  Canada.  Ltd.,  reportsore 


308.395  pounds  of 


receipts  at  Trail  Smelter  from  Jan- 


pounds  of  zinc  and  3.062.229  pounds  uary  8  lo  14,  inclusive,  and 


ter  class 
at  '  marketwise 


altraclioiis,  cluction  late  in  May.  1933  Since  |  of  copper,  compared  with  1.038  ,tanuai  y  I.  1934.  to  date,  in  tons. 


ihcn.  President  Tjindsle.v  stale.#.  145.-  I  ounces  of  gold,  1,116,861  ounces  of 


01 1  tons  of  ore  have 


tiled  !  silver.  32,822.581  pounds  of  lead,  Company's  mines 


rpiui  iiMt.  averaging  .2022  ozs.  of  gold  per  ton  ;  iu,o..c,..,vv  pv,uuu»  ui  /.mv  . 

ieCK  Mugnes  1,/uarterIy  INel  fi-Q.,,  which  ti  recovery  of  .1668  ozs.  I  201.876  pounds  of  copper  in 
Equals  17  Cents  a  Share  obtained.’  Preliminary!  quarter. 


15,538.900  pounds  of  zinc  and  2,-  Other  mine.#. 
201.876  pounds  of  Conner  in  i  bird  I 


Week 'Ito  date 
.7,912  15,046 
.1,246  2,578 


.9,168  17,624 


:  logging  satisfactorily.  louring  lUc  past  wcck.  -x.iax  was  year  lease  of  a  power  silo  for  ihts 

Southeast,  of  this  location,  andj  points  lower,  while  Dalhnii.sic  lost  a  „„  jjio  Sturgeon  River. 


also  on  the  west  flank.  George  AL|  similar  amount  Home  Oil  advanc- 
Bcil  and  R.  A.  Brown  are  planning jcd  2  points. 

a.  tost.  The  Brown  holdings  arej  - 

in  extreme  northwest  corner  '9fi|17D|7|  I  ADI?  UAC 
section  28.  Location  is  west  ofjl  l«KI«|  I  IINh 
P.cckcr  Syndicaic's  No.  2  Anaconda  """""  liVI/U  Iinw 

in  TiSD  1,5.  and  south  of  Sterling)  DUCIIMIiD  A /''XIl/l 
I’acific  producers  in  scclioii  33.  |\|* X|JII||^II  /II.  111 

Thc.sc  two  new  Icsts  arc  import-  — •i***..' 
ant  as  they  will  afford  a  practical-;  '  . 

ly  conclusive  lest  of  the  possihili-l  rfoperty  Re-exarnincd  and 
lies  of  the  Atadison  lime  on  Ihc  west  sfincer  Has  Laid  Out  Pi 
rianic.  So  far.  all  the  Turner  Valley  gram  of  Development 

deep  lime  producers  have  yielded  _ . 

wet  ga.s  and  crude  naphtha  from  ,  ,  ,  ,  .  ,  ^ 


RESUMED  ACTIVITY 


The  8  miles  of  poic.s  nocossai.'  to 
carry  the  Irausniission  line  from  tin- 
power  plant  (o  the  mine  have  been 
raised.  The  hydro-plain  ami  dam 
aic  practically  completed  The  free 
ze-up  period  has  not  been  pei  iuitled 
to  interfere  niatcriallv  with  tlie 
work  and  a  eicw  of  '"O  men  i#  work 
ing  on  the  properly. 


n  .  . '•  1  J  ir  '  t^awrence  H  AVrif lit.  geologist  and 

Property  Re-exainuicd  and  En-: pn^jneer.  is  .onsulting  engineer  f'>i',tR7,fi, 


gineer  Has  Laid  Out  Pro-  ,  the  t  ompanv  a"cl  i«  dirceting  opera-  ^  .1ep’i  ceiation!''7s'5. 

gram  of  Development  'tioosai  the  mine.  eompar  ng  with  .$,si8.2i9  n  >oai 

_ -  ^'he  ('onipaii.'  lias  n  siiniiic  fman-  Allowanct*  inadr  for  dopreria 

I-cbcl  l*ode  Md..  Gold  ^iiuefi  hasi  atructuro.  Uierc  being  no  fund-  was  860.600.  a-.iinsf  $70,500  .md 
.Slimed  development  work  at  its'Cd  debt  or  preferred  stock  t  mnuion  p^Gnialed  .mirplus  remainin-  w;is 

_ I..  . . .  Stock  COPSI.SIS  ‘>r  ...nn().00P  shnics  of  ,  *72.-.  r-onin.i  liim  with  ST7I  T.iu  o. 


<  miles  from  Toronto  Burr*i>  Tho  Financi*!  Time*. 
Government  Toronlo  F.siiniatcd  surplus  ot 
I  1931  a  20- :  I'®*'''  "'"’h®"''  'h'vld  Alines.  Ltd.,  for 
'Vile  for  liiis  'h®  tlircc  months  ended  Novemhci 
‘  '  39th.  1933,  .iccording  lo  an  official 

I  in  stafcmcDt,  anioutiicd  to  $723,256.  This 
PC  fio'm  the  ''""iParcd  with  $774,719  in  the  cor- 
i>  In  VC  been  re.sponding  period  of  1932  Gross  in - 
•in, I  it'  111  ®09ic  for  the  period  was  practical  1> 

I  -I  i  I  ficc  maiptained.  heiug  $1,184,200  against 
'll  pcniiiilcd  hut  opcraiing  expense.# 

W  III  the  "’®'’®  soniewhai  larger  al  $611,178. 
cii'is  work*  ®®r"P'"''"8  '""h  $558,761  the  year  be 
'  '  fore.  Net  operating  earnings  wen 

,  ,  ,  left  of  $873,021  .IS  acainst  $!I.",6.57.S 

I  o  ugis  .111(1  Taxes  were  esthnali'd  ai 

■iiginecr  :^R7  1fi ,  agninsi  $.sx.:;2:i.  making  ii.  t 
'I'l*'  "''C'a-  ^  poforc  ilcprcciation,  765. 

856  coinpar  ng  with  .$,818,219  a  \oar 
inpic  finan-  Allowance  made  for  dcprccia 


this  h-orizon.  except  Alodel  Oils  Nu  j  ,.csunied  development  work  at  it s ‘ '^®ht  or  preferred  stock  '  cstimaled  surplus  remaining  was 

I  on  the  west  flank  of  norih  I'lir-;  ,„op(,,.ty  ynd  a  half;'*'®®''  consisis  of  ...00(1.000  shares  of  ,  1725.2-, j  „ith  $774,749  in 

per  Valley  and 'Miracle's  .No.  2  on,  'robu-ii  Gold  Mines  in  the!"'’’'®’'  3.950.000  arc  outstanding  m  1  (ho  corresiion  iiiig  (period  in  the  pre- 

(hc  west  flank  of  Ihc  south  f’®ld.  Kjrjjiapj  Lake  area.  .An  examina- j ”'®  'p*®’  c9I*'99li;'ntion  js  offici^l.v  vioiis  year.  I  liis  was  equal  (o  IT 

‘  cents  per  share,  against  quarterlv 


Whether  this  light  crude  oil  is  ii 
freak  product  or  is  continuoiu 


Kirkland  Lake  area.  .An  examina- 
iion  of  the  properly  was  made  by- 
Percy  Hopkins,  M.K .  vvh.  i  made 


listed  on  ilu'  ■'vew 


hrouKhout  the  west  flank  will  hcLertain  recommendations  which  will  i 


„rio  t'hange  and  ihe  Standard  Stock  and  dividend  requiremeiiis  of  15  cents  per 


Indicated  by  results  of  those  tests. 
In  aection  28-18-2w5,  Becker  Syn- 


be  followed  out,  officials  state.  , 
Under  earlier  work  six  veins  j 


dicale’s  No,  3  Anaondn,  IJIU  \a.  il.e  piocciiy.  M  lPe^fniunt  BfOUgHt  $ 1 4 ,000 ,000 

S  ■™'.l  Ontario  Gold  Producers  In  1 933 

feet.  Unofficially  the  west  is  report-  gtypfe,)  some  lime  ago  and  pul  '  - 

cd  good  for  50  to  100  bbls.  a  day  ()own  50  feet,  ha.s  received  the  most  lomnlo  Bureau  The  Financial  Times. 

from  the  upper  lime,  but  will  be|  attention.  'Phis  vein  has  been  Iraced-  Toroiitci.  Ihe  fact  that  premium  Mcinixre . ou? 

carried  to  the  lower  porous  hori-|  f^,.  approximately  800  feet.  Channel |  adju-stnii'n is  put  about  $14,400,000  l^^nRct'  lu  -’  S'?  ' 

I  samples  taken  over  the  distance  into  the  coffers  of  Ontario  gold  pro-  Teri.-,.n«yhe.s  !  i.io  77 

.  .  ,.  showed  average  width  of  28  inches  ducers  last  .'car  as  revealed  in  fig-  Hoine.sti»ite . ii  st  o.<j« 

Activity  Is  Mixed  In  i  n"'’  average  grade  of  $5.50  per  ton  I  ures  just  released  by  the  provin-  Juneau.  .  .  ,  i  .zs 

^  I  rp  X/  II  i  8;old  at  standard  price.  ThC'  cial  department  of  mines,  adds  in-  Nalura.lly,  of  coui.se.  such  a  com- 

Lrentral  turner  Valley  vein  varies  in  width  from  6  lo  46|  lercsl  to  speculation  on  Ihe  extent  parison  cannot  bo  applied  indis- ’ 

'I'oronto. — In  Central  Turner  Val-  Inches  ami  values  from  $1.20  to  $36,  lo  whicli  these  properties  will  pro-  criminatcly  in  inakiiig  1934  fore-i 

ley  Okalta  Oils  No.  4  Is  running  10-  the  latter  being  obtained  from  one!  ft  .'c.ir  by  enhanced  prices  forjeasts.  but,  for  purposes  of  a  rough] 
inch  casiog  below  2300  ft.  The  hole  soctlou  slightly  oxidized  wilh  al  tho  yellow  rnefal.  T\ho  new  United;  approximation,  if  may  be  interest-' 
bottoms  at  2800  ft,  but  ba.s  lo  fight  -widlh  of  25  inches  '  St.atca  trca.siiry  price  of  $34.45  an|  ing  to  note  that  al  current  market' 

i-aving  and  straighten.  It  willic.s1  it  is  plannqd  to  put  down  an  in-;  oimcc  brcaino  v’ffccUv’c  .fanuaiy  l.5|  prices  Lake  Phoic  and  McIntyre 

a  light  crude  horizon  above  (hej  rliup  shafi  on  the  vein  lo  go  to  a'  while  L 'udon  marked  up  its  price!  would  he  selling  'o.''  about  .seven 

Atadison  which  yielded  .so'Od  f-liow-  depth  of  125  feci,  ai  vvhich  point!  aroupd  SI  'cni.s  to  Ujls  9d.  limc'  ?nch  $34  an  'I'lnco- earnings, 

ings  in  other  Okalta  tests.  !  later  cxploralion  "ill  )'C  proceeded'  Using  1932  for  tho  .sake  of  oh  Dome  iiud  Uolhngcr  about  eight 

With  the  rcsult.s  obtained  in8ilei'-l  willi.  ;  laining  (oni()lcic  data,  figures  fab-j  linio#:  ■ 'Teck-HughP^  about,  ffyie. 

ling  Royalties  No.  l  and  .Miraclei  'I'hc  compuu.v  i-#  capitalized  at ;  niated  h>  i'  l  I'rawforri  and  (.'oin- 1  Hcunc.'^lako  atbette:  ihan  ten  times 

Oils  No.  2.  a  considerable  driliiig  3.0ti0,(f0l»  .siiaros.  of  which  1.000,000  i  pa  uv  romiiarc  actual  earnings  per  '  and  Maska-Jiuieau  around  13  times.] 

reviv'al  in  the  Turner  Valley  field  isjshare.s  arc  outstanding.  Au  issue  of  share  in  that  year  vvilh  whai  would  j  As  a  footnote  to  ihc  above  tabula- 
anticipated  for  spring.  The  pre-  500,000  shares,  firmly  underwritten,  have  been  made  if  fixed  price  of  $34  tion.  it  might  be  added  that,  for  the 

diction  is  made  that  at  least  25  has  been  made  lo  finance  future  dc-  per  ounce  had  been  realized  by  the  nako  of  comparison  with  the  V.  S.' 

tests  will  bo  drilling  by  the  end  of  velopmcnt  work.  following  five  Canadian  and  two  producers  and  al.so  more  nearly  to' 

April,' mostly  In  the  south  field.  - ^ - : - -  ■'  -  iUnited  States  producers:  approach  normal  earnings,  tliel932 

At  present  the  North  Turner  Val-  In  the  central  field  only  Okalta’s  I’®®  "bare  earnings  ra  1932  basis,  base  figures  do  pot  include  excess 


Crown  Life  Gains 
At  Every  Point  in  1933 

AmetS  Insurance  Issued  Increased  to 

"  u%  »*5.«OI.2  17.00 

"*i  1  -vic'  Insurance-in- Force  Increased  to 

Puburi’i'miv ;  «i38,«2i,oi.>.oo 

Industrial  IJond#  ■'>%  g-  ,  t 

p  -  J  .  La«/i  Income  Increased  to 

cZ'lnLu.  2%  95,400,97«.2 1 

Loans  on  Company's  «  ». 

Policies  18*"^  "oncy  Payments  Increased  to 

Home  Office  and 
Other  Real  Estate 

Cash  and  Other  Assets  Increased  lo 

Assets .  8®/o  B18e893o0»l.70 

Interest  Rate  s  •l®'  ^  ('apital  &  Dividend  Fuutls  Increased  to 

_  "  J|lel33o107. 15 

Crown  Life 

Insurance  Company 


ley  is  inactive,  and 


new  drill- 1  No'.  4  test  of  Ihe  light  c 


With  Cold  At  Actu*Ilv 


Rt.  Hon.  Sir  Robert  L.  Borden 

President 


H.  R.  Stephenson 

General  Manager 
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.  NEWS  OF  MINING  AND  OIL  SECVRIT  ES  |l 

I  !  Toronto 

■  - - - - - *  I  lii<fu!»<rlal  Atk. 

POWER  NEEDED  AT  l^^zen  More  Gold  Mines  to  1 1  s 

niiccicDCC  CAD  I  Uperate  in  B.C.  Inis  i? 

OUlJulljAlji/  ri/A - -  J  ‘,>"arj»  &  born.  SiiKar.  com..  ati  ..n  a?  ,c, 

mmww  *  vivmi  mtnw/Vftf  'ancouver.  —  Gold  production  in, Is  proposed  to  lake  the  old  Ihoneer  j  r^mda  MSSlniTv/i-om'' '•ij 

Mil  I  CY  U  A  Nxilira  |B''>bsh  Columbia  which.  It  Is  estiin-  mill,  of  50-ton  rapaeity.  to  the  Par-  I  J^nada  Packers  b ,  prrf 

IfllLLl  LAl  /lllUlvll  jafed,  will  reach  tho  record  of  $6,600,-  venue  mine  and  handle  the  ore  (roin  j  ranadL^ao-hTprcT’ 

_ _  000  In  1933.  will  be  much  higher  In  that  mine  and,  probabiy,  frrnn  the  I'anada  Wire*  Cnhic  S'.j',' 

TIuit  All  Reauira*  number  of  new  mills  nearby  Oro  Flino.  « hich.  it  is  under- I  , 

Belief  1  tot  AB  are  ready  to  operate  and  are  stood,  is  controlled  by  the  same  in-  i  (•aig.rv'iwcr  6^“'prcf 

ments  WUI  ue  mei  oy  planned  by  owners  are  any  indica-  terests  as  tho  Par\enne,  <.an.  industncs  na«s  n  v 

cendy  Projected  Line  tion  of  the  future.  A  25-ton  mill  at  the  Big  s^lide,  ^  ^a"ada  tc*'' . 

- —  Gold  production  figures  naturally  I  Kelly  Creek,  i.s  ncarh  rcadv  for  op-  j ' 'anadian  \y,stiri,{housc . 

ORE  OF  BETTER  GRADE  include  the  returns  of  the  Trail 'eration.  rnlil' v"' ’  ^  u 

_  smelter,  tho  great  Premier  gold- j  At  the  Pawson  mine,  near  Hope,  a  .  i'l™  '  **" 

feronto  Bureau  The  Financial  Timea.  Silver  mine,  Portland  Canal,  Anyox  |  35-ton  plant  is  expeeted  to  be  run-  ■  |^”lbnKwnnd  Tcrnima!  i'nib 

Toronto.-Although  there  Is  no  Im- 1  smelter  and  Britannia  mine,  which  j uing  soon.  ,  L>om.i:ln!rrk; i  ' 

intentlnn  of  increasing  the  I®*"®  to  maintain,  if  not  in-  Plans  have  been  pirparod  for  pro' 

mediate  n„«Mrrps  i output  next  year.  construction  of  a  mill  to  handle  :.oo  |  J";"  *  stoci,  com . 

output  of  the  mill  on  the  Busslcres  ,  individual  gold  mills  in  operation!  to  1.000  tons  daily  at  the  .\leridiau  i 

property  in  the  Pascalts  district,  the  ^during  1933,  not  including  the  above  Inline,  t'aiiiborne.  The  mine  dcvel-  I  Fa,it<'rTi  Dairies,  prrf . ’ 

new  ownership  has  every  hope  that,  mentioned  propcrtic.s.  were;  Pio-iopnient  is  reported  to  justify  in- ;  . 

under  aggressive  development,  the  neer,  with  a  capacity  of  300  tons  ' stalhition  of  a  large  mill.  :  ty’Oerich  ki.-vator'^&  Transit.! 

I  r  .  i  unit  i Bralorne,  200  tons;  Cariboo  t  .\  mill  is  planned  for  the  Morning  | ‘f'’'’- "''r  eref . 

need  of  a  considerable  lar.ix  Gold  Quart;;.  100;  Reno.  100;  Second  Star.  Faireiew  Camp,  from  wliieh  re-  p 

will  in  due  cour.se  become  ncces-  hirgc  ! 


I  Trader*  FInanca  "A”  prof .  .  . .  3t.00 

Trust  &  Guarantee .  S6  00 


Vancouver.  —  Gold  production  in, is  proposed  to  t.ike  the  old  I’loneer  ra„ada  Mac.hlnery.'icm'’ ’ 
British  Columbia  which,  it  is  estiin-  mill,  of  50-ton  rapacity,  to  the  Par-  I  Canada  Packers  b ,  nref 

afed,  will  reach  tho  record  of  $6,600,-  venue  mine  and  handle  the  ore  from  j  (  ar!adLsra'‘rch?;,rcf‘’ 

000  in  1933.  will  be  much  higher  in  that  mine  and,  probably,  frion  the  t'anada\virr*CniiicS'..\' 

1934.  if  the  number  of  new  mills  nearby  Oro  Flino.  « liich.  it  is  under- I ,  .  9'’'’' 
which  are  ready  to  operate  and  are  stood.  Is  controlled  by  the  same  in-  i  Caigarv  Power  6^“'prer 

planned  by  owners  are  any  indica-  terests  as  tho  Par\euue,  !  <.'an.  itidustncs  ria«s  ri  ’  ! 

tion  of  the  future.  A  25-ton  mill  at  the  Big  Slide,  i  !  . 


<  -an.  Iridustn><  TIi 
i  an.  In(lustr*r.«i.  nf 
^’anaWa  Tea.  prrf 


ft!  Ml*  i.|  tiu 
.s|  no 

77  00  80  on 

122  00  VZo  00 


Gold  production  figures  naturally  I  Kelly  Creek,  i.s  ncarl>  ready  for  op-  j  * -anadian  ^v.-^tin^hous© 


A.  \V. ,  prrf  .  . 
Claufir*  Ntton  prpf.  &  bonu? 
I'tnn. 


I  f  .  i  unit  i Bralorne,  200  tons;  Cariboo  t  .\  mill  is  planned  for  the  Morning  | ‘f'’'’- "''r  pref . 

need  of  a  cons.derabl>  lar.rx  Gold  Quartr.  100;  Reno.  100;  Second  Star.  FaitMcw  camp,  from  which  re-  p 

will  in  due  cour.se  become  ncces- j  hirgc  !  V.  . 

sity,  R.  M-  Maeauhiy,  vice-president :  ^  Mills  which  will  be  early  in  j»ro-  bod.\  of  eommcrcial  grade  ore  h.Ts  :  . 

of  Quebec  Mining  Corporation,  j  duction  include  the  Vidette,  on  Dead-  been  developed  and  also  that  in  ;  inter.  Prop.  .!'.!!.!! 

states.  I  man  River,  forty-five  miles  from  Sa-  places  ore  of  much  higher  grade  is  ,  }"'estor»  Ri>yaltj%  com . 

Kverything  depends.  .Mr.  Macaulay  ;  vana,  which  has  already  been  tuned  'disclosed.  i  Ma^e  Uaf  G8rdcj‘i3'’pref.  &  ‘ ‘ 

pointed  out.  on  the  success  attending  ,  up,  it  Is  reported.  The  cjipacity  of  tVaysido.  in  Bridge  River  area,  is  |  Bonus . '. . 

further  opening  up  of  tlic  property,  this  mill  is  fifty  tons  dally,  and  it  is, also  expected  to  have  its  own  mill  !  • 

M’hile  operatiiuis  tiro  bcittg  earried  |  reported  to  be  handling  thirty-five  j  during  the  next  few  tnonths.  Island  i  National  Grocers.  roDi  ‘^.'”!'^. 

on  with  all  possible  speed,  tt  diffi- ;  tons.  .  .Mountain,  owned  by  Newmont  Min- i  F''".'''''cial  Paper  Tc;,  pref . 

culty  at  the  moment  i>  Ito'k  of  sufft-  Karly  in  .Tanuary  the  50-tou  mill  .lug  Corporation  of  .\cw  York,  is  to  !  Rotitn™^n“jr!V*lvt  w!w.'.^ 

dent  power  to  warrant  a  more  c.\-  .,t  the  Windpass  mine,  near  Clni  be  ci)uii»ped  with  a  mill,  according  j  t^mnd  Stan.  liovaitie*,' prof  ! 

tensive  program.  I'liis  it  due  1o  on  \orth  Thompson  Ri\er.  to  latest  reports,  but  the  size  of  the  I  ^;j';eiwood5  Dairy  Ltd.,  pref.. 

present  low  ■water  conditions  at  t  ie  ^vill  be  in  operation.  The  Windpass  underlakiirg  is  not  mentioned.  siipcr^'rkHosiery^’pivf”.’ 

company’s  power  site.  I  he  pic^eiii  jijjm.  owned  by  the  M'oods-Trites-  Owners  of  the  Home  mine,  Soriul-  !  standard  Fuel, pro/!  &  bonu».p 

plant,  whicli  has  been  ni  operatiou  Wilson  interests,  which  arc  eoiieern-  halla.  have  milling  plans.  A  report  i 


about  a  year  is  ire.ttiti.g  la'.'  Ions 

mine.  be  installed  at  the  old  Arlington  i  P'^B. 

The  T»roperl.'  w  a-  reeeiitl.'  'iiio  mil]  at  the  .Nicohi  lolil  I’lauet  mine,  near  Frio.  fan.  Genc.-alTnv  Trurt _ 

over  from  the  I  re.iJwtil-i  tiKO  i  ■  vcporfcd  in  ria<iines.<.  The  older  gold  properties  may  also  j  C""- hivc?i^r  Corn .  ”. 

PoV'tOmi  '  TfadwdT-Yukon”’  last.’'  j"  units  to  increase  their 

lor.iian.  t>e\eral  iiroporiies  are  expected  to  output  ami  take  the  utmost  advau- :  Invcstm.nt  Foundation  Bnlta 

annual  report  .Mated  that  be  c.)Uipped  with  milling  maehinery  tage  of  high  gold  prices.  The  plant  i 

vear  1;t32,  the  three-compartment  ,  ,  ,,  ,  ...  .  .  I  Ni  rt;,  .Vn’cncan  Trusts  ]95,>6 

Li,-.ft  w.nii  tr>  n  -tenth  of  677  ft  •  'inring  tile  eoiiiiug  moniiis.  1  hese  at  the  <  anboo  Gold  Quartz  is  expect- ,  n, -n,  .xm.rican  Trusu  1953.. 

err.  'o,,f  ..t  ofin  ft  orp  f , '  lincludc  thc  i’ar'cnue,  near  Oliver,  ed  to  be  succeeded  by  a  much  larger  ! 

-.00  fl  ''’and  6.60  ft  verticaHv'below’iin  "  in'-’b  6  ancouver  and  New  York  plant, .  reports  placing  the  capacity  '  J?"';,’/;,'!]}""" 

t!.r.  ,...ll.,v  TCoct  ond  west  nJCll  rccentl.''  became  interested.  It  at  from  oOd  to  1.000  tons.  l  Canadian  Fire  injuranec  .  . 

the  sh.tM  lolhlt.  _  Fast  a.lia  wesj  I  « ■.m fed.  ration  Life  20-/.,  Bald 

t  ross  cuts  were  driven  from  each  . .  '  '  n  '  '  ■  ,  ,  .  ■  Conrinf-ntai  Lif©  20%  ^>aJa _ 

station,  exploring  a  band  of  country  1  *nminion  Fir© . 

tioo  ft.  wide.  Within  this  band  there  if;,,,*  I  - 

has  been  found  a  multiplicity  of  fMlWtinfy  ftWWfW  m  Mil  f^1*1  Fi..i.rai  i -re  2,5-\  raid . 

\rins.  irregular  in  strike  and  dip  and  1  f-R  f '  f  I; f' f  f- ^  O  Gnat  w^t  Ufo . 

with  the  gold  content  erratically  dis-  MaimGniiror3i'.if^ . 

tribiilcd.  The  variation  in  strike  is  ’  'intran-ti  t.i'e  lO'i  paid 

as  much  as  90  deg.,  and  in  the  dip  tVOKTII  Tini.F.tloXT  ^YXmrATE.  |  lUff  to  recent  w-.nl  re.-eiverl  from  tlm  >aiK.nal  I.ife25‘  ,,  paid  .  . 
the  r-tngc  is  from  10  dc’  off  the  — North  Tilili  miml  Mining  .syndicate  property,  the  or.  .-hoot  on  the  N-.,.  2  l  ife  Zj  paid  . 

ne  range  is  irom  u>  nc-,.  oir  tat,  let  a  eontraet  for  '.-in  on  tlie  dftee  i„„tnU  lots  her,,  v‘" . 

horizontdl  UP  to  verfic.ll,  5.00«I  f.wt  of  diamond  drillim,-  on  their  :  op.mcd  tip  ',,r  length  of  ow^r  lOn  .'V'-'.'  O' . 

“Thc  band  of  country  600  ft.  wide,  property  in  Tildemont  tow  n.«tiip.  yne- j  ^''.^t  with  the  f.u--'  -•I. .  wing  thrr-  lir  tish  XiMricace  XTni.t 

in  ■which  the  devektpraent  to  date  has  .  Boc.  .\  oomplete  Claini  .sort..-,  Witl  lygh  gnol.'  silver  v,.i.|s.  oti.'  on  tli.-  i  iijiiial  Tni=t’ 

been  confined."  it  was  further  stat- 1  b''  started  -MiorU.c. _  !  Im-  'm'nn  ''7,''''.  Tru,t  ,  _ 

cd,  “has  btS.I1  explored  for  a  length  1  i,.\\iTon.\  8\ai>.  —  Sl,arohold.'r- j  ''''‘t  'tie  le.vidcnt  managei  will  l.amhi.r.  I,<.3n  &  Saviniij*^ ' 

of  1,000  ft.  along  the  ^t^Ik^.  Tt  is  1  of  .Manitoba  Bajln  Xfining  v'o  .  1.. Toi  ,,nto  next  w  eel,.  wl,en  plan.s  I, ■, n.I.. •.  Western  Trust  , 

ilcU’inHcly  1hii‘  tiu  sc  two  ni-!bron  aclvljarfj  {iv  If'tfrr.  that  .'inv  ;*ri  -  '  ni  tMllation  ff  n  Miil’a-.tJ  t, ©an  Savings 

mensions  repre-ent  bm  a  small  f-.,e.  ;  xMous  offering  of  new  treamr,  rt.i.r.  'I--’"  '’  ">■  P 

♦Vv.af  1  X  t  43-3  Krs  been  withdrawn  an  nnd'M  -  -  i  ^  V  e' 

Don  of  the  ,  rtd  lh.lt  Mt  to  be  writing  to  Fngllsh  and  .Xmerienn  n.tl  mji  FT  <;d|  n  _  s,,.!-  r,--  '  -^c-untj  Loan  .X- Sav.nvs 

prospected;  the  iiltimai.,.  dimciistons  ;  terests  for  rtO'-'.OOo  m  ,  pra-  tiwiii  me  -i,,ajt  ‘,i  thn  ho.'.V . t.-o  .t  M^ne  —  ■  ■  - _ 

within  the  roinpiniyT  pfoperty  will  completed  .s'hareholdcr.s  win.  rii..  1I..»rc,  (’reek'  are:','  I 


Supcrsilk  Hosiery,  prof 


mine,  Sooul-  !  htandard  Fuel,  pre/.  &  bonu3.p  62  5 
\  ronnrf  :  Petroleum  •■B”  pref.  18  0 

IS.  .\  report  ,  pnitpj  Qrain  .  „  5 


cd  heavily  in  the  famou.s  Premier  is  current  that  a  150-ton  plant  is  to  :  "p-^trrn  Grain,  prof. . 


The  mill  at  thc  .Nirtdti  lolil  Planet  mine,  near  Frio, 
minoi  is  also  reported  in  readines.s.  The  older  gold 
It  is  a  lOP-ion  plant.  add  millin.g  uni 
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Mining  and  Oil  Briefs 


5,00b  f«H‘i  (»f  dianioTuI  drillinij  on  their  i tip  f* 

I  property  in  Tibl^'inont  township.  Quo-  I  with  th 

.hoc.  A  complete  cloim  »ur\c\  uill'b’t^h  iTr>ido  -a 
be  started  .shortl.v.  jfootuall  liojp 


t  the  «  aneoo  ooia  Quartz  us  expect-  ,  n.  -h  American  Trusu  i963.. 
d  to  be  succeeded  bv  a  much  larger  '  bi^nraniT 
dant,.  reports  placing  the  capacity  ' 

,t  frutu  oMU  to  1.000  toUS.  )  <’anad'an  Fire  iniurtner  . 

I  *  DTifFdmticn  Life  20%  Paid 

-  '  ConrinFntal  LIf©  20%  paid.  . . . 

1  ‘nminion  Fire . 

r  e  W  •  norninion  Lifv  50%  paid.' !. .! 

M  M^m  m  L*'©i’l‘‘ior  Tjfp  SO^r  paid  ..... 

Ull  MJriejS 

ImpTrial  Lif©  .  . . 

_  Majiuf:iH»ifor3  I.ifo . 

\foriarfh  lO'c  paid 

to  recent  word  rcccf\-.d  from  tlm  Naiitmal  l.ife  25‘ ,,  paid  .  . 
roperty.  the  er.  .-hoot  .mi  the  N.,.  2  '■‘'e  t  paid  . 

•'In  on  tlie  (1fte>-  inntn'l  lias  been  ii"".  ','*  ,  . 

•  u-h  -rml.-'  sUv’^r’"  'hre-  llr.tisH  M„rts;aKn  A  Trust 

Jotwnll  li.'in;  S  me|  p-  unto  a.-.-.a,,  •  <  Tru.;,. 


16  00  .  1 

410  00  435  00  ; 
54.00  58  00 

120  00  1,30. 00  i 

38  00  43  00 

85  00  .  ..  ! 

ISO. 00  160  00  1 


j  Investment  Trusts. 

!  Supplied  by  J«nka.  Gwj-nne*  Co. 

j  Bid  ‘*41* ' 

I  ‘Anipr.  Goippcsit*  Shares .  ■*  ?•'- 

'  •Aincr.  Founders,  com .  12, 7,-, 

:  ‘Brit.  Tjpp  Inv  .  ■«f' 

Canadian  Gold  Truat . 5^*  -r  ?s 

I  Can.  Investment  Fund,  XL)..  ■  ■  •’ „ 

•Fed.  Cap.  Trust  . '  •  jr- 

I  Fundamental  Truat  Shares  “A  “ 

I  Do., -  B" .  -I  j  „  n- 

United  Gold  Kquittes  of  Can  .  2  0-  “.‘iL 

I  ’Nat.  Bond  4  Share .  33 

^u|»^ -I*' ired  Shares  .  1.36  1  48 

Cabin  Bullock  Is.suos  , 

i  'U.S.  Ehr.  Light  A  I’ow.  ••A"..  J’i  Ig  .* 

Nation  Wide  Socuritica .  •;  J[*  Y  *o 

1  Do.,  Voting . .128  .138 

;  Can. -.America  Tnist .  «  ‘0 

flan.  International  Truat .  4ij  ■•^4 

,  ‘Div.  Trust  Series 'B” .  Ts 

I  •  Do.,  .Series '  C"  .  3  27  3  37 

I*  Do.."D” .  o's 

I  First  All  Canadian  Unit* .  8At  OM 

I  Do..  1945 . 

I  •Indfipondencc  Trust . 2. do  «.oo 

I  Grouped  Income  Shares .  4.85^  4.75 

•Low  Priced . 4?.*  .. 

•Quarterly  Income  Shares,  XD. .  1  89  1  49 

•United  Filed ...  . .  2(4  .. 

•United  Insurance  Trust .  l*ij  -J's 

•United  N.5'.  Bank  Trust .  4 

•United  Oil  Trust .  51, 

Ulsirlbutors*  Group  Inc. 

North  Amer.  Trust  Sh.  Now ...  2. 49 

Do.,  Old .  J  !>0 

Cumulative  Trust  Shares .  3,90 

Anirrlcso  Depositor  Corp. 

New  Corp.  Trust  Shares  Accum.  2.10 

Do.,  Diatrib .  2.29 

I  Five  Year  Fixed  Trust  Shares. . .  4.08 
Old  Corporate  Trust  Shares ....  2  .10 
•U.S.  Funds. 


^^^miipeg  Stocks 

MlscelUnrons  Bid 

Beaver  Lumber'Co..  pref . 

Do..  Com . 

C.  &  b.  Corporation .  1.06 

City  Daily  8%  pref . 

Crescent  Creamery  Co.,  pref. .  ID* 

Gt.  West  Saddlery,  pref .  10 

Pellaeicrs  Ltd.,  prm .  25 

Do.,  Com .  ’  j 

Prairie  Cities  Oil  Co„  Ltd. .. .  t 
Grain,  Et«. 

Reliance  Grain,  pref .  88 

Do.,  Com . 

United  Grain  Orowsra.  ■ .  •  •  . . 

Insurance  Tnwt  dt  Loan,  Bie. 

Beavrr  Fire  Ins.  Co . 

Can.  Fire  Ins.  Co .  63 

Great  West  Life  Aasee.  Co. . . .  820l 
Home  Invest.  &  Saving  Asn.. .  20 

Monarch  Life  10%  paid .  17i 

Northern  Mortgage,  aprt  paid.  . . 

Sovereign  Life  25%  Paid .  12 

'leaders'  Building  Aaan .  69 


Announcing 

the  formation  of 

Kirkham,  Scanlon  &  Co. 

Limited 

who  have, taken  over  the  business  and  firm  of 

J.  H.  Hirshhorn  &  Co.  Limited 

specializing  in  Unlisted  Mining  Securities 

302  Bay  Street  Toronto 

Waverley  3041  , 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  jrean 
of  close  contact  with  mining 
man, 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ciretdaliem  in  Canada 


Canadian  Active  Bond  Prices 


The  following  cruofatiooa  are  furnished  by  Tho  Montreal  Bond  Traders  Ataocdatloa 
as  at  January  24. 

GOVERNMENT  BONDS 
InU 


Pea.  of  Canada  Bonds...  w. 


.310  00  336  00 
176  00 


Oil  Stocks. 

Supplied  by  Jenks,  Gwynne  £  Co. 

Bid 

A  tlanttc  ReSning,  com .  32*4' 


:  opctiol  tip  '..r  longth  of  . 
1  fe-'t  with  fhe  f.n-,.  -h.  wiii! 

'll'gh  grililo  «ilvrp  vr-i’i-.  otic 
jfootwnll  li*'ii,-  S  itioiip.,  w  id 
;  itig  ,'t.imn  mince.-  t.,  ih-  t,-.i 

j.-t:it''d  ih.'it  tlic  !•'.-jtI^■■nt  iiiMn.'i 
h-  in  Toi-intr,  next  week,  wh 
I  |■"I■  the  in  ■fiillation  of  n  •'.jticc 
ll'i-'int  wdi  I*-.'  •Ir.'iwn  up 


■po  in  terms  of  mile-. 


'  not  -eiii  thrir  old  -took  in 
I  change  am  ticlvi-rj  to  do 


Thc  last  official  report  indicates  j  ccive' certificate.-. 

ibat  grade  Iia.s  improii'tl  from  thc  1  - 

nart  of  mining  in  i.ictob<'r.  !9;V,’,  to'  ghamiv  fo\9.  —  Skiiltc.i-'-  n 
per  ton  in  l•■ebruarv,  Idillj,  with  ■  ri.-''  Mine,  whi.-h  wa-  rn’entl,  •mui 
•old  -It  th,.  «<and  i-d  n-i.-p  -l  im  i  ‘"‘'d  by  c i, u-i ncer..  of  Grtiph,  |  ■..n 
-Old  a  tn.;  b.ailda.d  p.  1.  <  .  ,,  di.imond  d-  ili.d 

propertv  ha-  its  own  power  -;tc,  n  .-O-'  ,.f  .t.-,-,,ooo.  The  driUni:;,  ■;  ■ 
callable  of  'dcicloiiing  .'d'n  li.ii..  with  imdcr-toe.d.  ■-  for  tho  -iiooif,.-  po  , 

-Ood  water  cuirdiTiun.-.  The  plant -  proiinu  th-  li.-pti,  ..f  th-  ..r.^  . . . 

iias  -tippictneiiiary  .-team  i'owcr ! 

unit.-.  7  he  prob.obility  is.  liuw  cv'r,  j  d>  al  with  Granto  . . 

lhat  h.idro-cicctrii’  power  will  he|tfniG  ^ 

nailable  in  th>'  not,  du-tant  future  i  _ 

Horn  ibe  .Northern  Canada’s  projected  'k'*.  '''voiding  t 

, ..  V  '  ,  1  Bohert  .X.  Bi  ycc.  prc.-tdi^rit  <-7  .'[a 

•  tn-mi--ioii  line  tinni  Norandu  (.^5,^3  Min«s  i.inittcd.  tbo  mill  .-it  th 


BolvfIlUT  «;dmi,  —  Sinking  of 
to  -li.all  lit  tlio  rioii-riip  t  Gold  Minr... 
"••■I'd  n  tip'  lion  re,,  (’reck  ur-n. 
’o'  o'  I’lilc..,  -ontliwo-t  of  Siidhiic,. 
'  ■  •ptimiipg.  and  ;if  tlm  prc.-rtit  fip'i. 
'!■  "*.li  of  7.',  fret  I,;,-  hfcp  ohiuincfl 
-  -t.'itorl  rh.'ii  tlic  north  \oim  r<i 
•  ■  ;  '■0..1  d-iit1i.  I-  12  niche-  V,  idc 

ml  .  I.o  king  better  a,-  it  get.-  •l.-rp 

X'i.ildo  cold  -howlnc-  iire  found 
I  Ilie  nmirtz  ns  well  n.“  in  th.-  initio 

tl  W  o*  w  ;is  r»v-tmp',t  on  ihi-  pro. 

l!i-t  iietoho,  ylp'i,  the  .-hallov 
IJlf^  (1  ♦' H  t » •  f]  ;i  it«\A’  f,| 

"  '' orlx  •i©©p»'nin;;  it  tfi  tt" 

U‘Vi  1,  h,M«  horn 


Ht  M  -.'Nliilan 


on  111.'  i  iipiial  Trun  . 

e  a^f^ny-  <  bai’t'-’Ttl  Tni>t.. 

»  ll  ts  '  tliK'lph  A  Ont.  I,.  S.  $o0  1 
liiCl  til  Lamh^Fi  I.«.»an  &  ^avinjfj. 
•'n  pir'ifi.*?  4^.  \\p«(fTn  Trust. 

litfiUtMi;::  t.fan  Savings 

^^o^(Kug^  Discount  6*:^  pref 

I’rrmif  Tru"t . 

Loan  Savings 


*  ‘  o  uu  .  !  A  tlanttc  nettnlnK,  com . . . 

-15  00  240  00  i  Buckeye  Pipe  Line . 

16  00  to  00  Eureka  Pipe  Line . 

o3  00  t>8  00  Indiana  Pipe  Line . .  . 

L5  00  .  .  .  I  National  Transit . . 


I  Prairie  Oil  and  Gas . 

130.00  Prairie  Pipe  Liue.  . . 

.  .  .  ,  Southern  Penn.  Oil. . .  . 

62  00  Southern  Pipe  Line . 

GO.  00  I  Standard  Oil  of  f-alif. .  . . 
40  00  ;  Standard  Oil  of  Indiana. 

40  00  ■  Standard  Oil  of  N.J . 

19.00  I  L’nioi)  Tank  Car,  com.. . 

I  75  Imperial  Oil . 

. '  International  Pete,  com. 

. .  .  Socony  Varutim . 


...  49000 

510  00 

16.00 

17.50 

110  00 

130.00 

60  00 

59.00 

62  00 

1’».'  45  00 

50.00 

S2»i 

8>i 

31 

36 

31 

35 

5 

6 

8 

8j.; 

6 

o\i 

14*, 

loU 

17 

18‘-£ 

19 

20 

4 

42 

42 

.32 'i 

32', 

47 

I7'g 

18'4 

tiji. 

13G 

21», 

•21*4 

17' J 

T."8 

Mining  Market  Record 


fBv  k.  O'Me^im  ynd  Co.) 


MINING  INSTITUTE 
PROGRAM  OUTLINED 


Rohert  .X.  r.iycc.  prr.-id'?rit  <-7  >[a 

CH--a  Mm«s  T.iniitcd.  the  mill  .-it  the 
pr'-perty  in  the  Kirkland  I.ake  ;irca 
ha-  beep  -t-rped  up  to  the  full  capa- 
cit>-  of  200  tons  per  d8>.  itillheads 
are  being  maintained  at  an  aterage 
Of  around  $12  -a  top.  excluding  ex¬ 
change.  T'ndefgroiind  iverk  t-  I'ro- 
ceeding  on  aj]  horizon,  and  rai-mg. 
which  war  stopped  temporarily  ha- 
been  re-pmed 


F'-rrv  MolliPger 
ll'ise  Met.ils  .  . 
Br.alorne. 
B'jffalo  Tap. 


t  an  aterage  .-tarted  .ond  i- 
'xMudIng  ex-  plet.d  to  the 


rni»v4»nlir,M  in  Onehre  in  Aneil  Gold  gvndicate  Limited  hasl'"''’Jf^  shower 

G-Onvenuon  m  Ujueocc  m  AplU  farmed  with  a  rapltal  of  2.000.-  width  of  4  fe 


The  annual  crjuventioii 


•  III.  iMi-.'Pni  mn  iiiuii  ,ve  i  auua  ,  (.^5,^3  Mm«s  T.inilted.  the  mill  .at  the  4|IM,i;n  I  M>i;ri  IMil ;  Vf  | :.  T’e  nr.:ilorne. 

';■lrl•tlg!l  the  .'irp.T,  |  pr'-perty  in  the  Kirkland  I.ake  ;irca  ,  w  atering  of  fh>  ■'• '  -haft  at  Xfiller  B'jffalo  Tan. 

-  -  ha-  beep  stepped  UP  tO  thC  full  -lapa-  fndependener  Mme-  u,  t|,r  pio-  ton  Bunl'er  lldl 

cit>-  r'f  200  tons  per  da>.  itillheads  Greek  area  1.-  offici.-iH'  :i;)ted  t..  have  f .almopt 
MlkllM/^  IMCTITIITC  being  maintained  at  an  aterage  .started  -and  1-  expeilr.i  t„  t,e  com-  Ga-tle 

Illllinill  lllil  I  I  I  li  I  r.  around  $12  a  mn.  exduding  ey.  plet.d  to  the  ,eo  foot  levfd  by  the  G'ntral  I'at  .  . 

DIAIIAITVI  fll^LIAAAVlU  change.  T  ndergroiind  tvork  t-  T'ro-iend  -f  flm  ice^k  Tt  is  propo-.d  to 'ChibourdoMu 

rkrk/hnrk  I  ma  /VtlVI  TZiniX  ""  horizon,  and  rai-mg.  cro-,.ut  at  this  level  for  .a  dutiiiee  Clericv  .  .  .. 

Ulfill  U  A  M  IlIITI  IWIl  n  ,  " stopped  temporarily  ha- j  of  lo..  feet.  f.  inter.-c-t  the  No.  liCdumano  ... 

r  l\Ulm/llTl  UU  1  LlnLi;  ’  _ _ _  ,  Vr  fo'i?  rr-agaT"''*" 

-  i  m»:.  KCRKKA  OOI  IL  —  previous  dlfitn^nd  drilling  Coniai%iin!* 

\n  in  A Luroka  Gold  Fvndlcate  TjimD^d  showed  rxcrll*  nr  \a!u©v'»  over  a  Dorn©  ^Ihicr 

Lonvenuon  m  Liueooc  m  ApIlJ  f^rnied  wttb  a  f-apltal  <-‘f  :L000.-  ^  A-  as  thc  vein  FaJconbrideC  , 

.Covets  Wide  RailEre  of  '  00*'»  .-har-^r^,  tr*  take  ov»r  thc  proper- cut.  it  is  rlann»=‘d  to  drift  on  ir'CioldaD 
■a**  •  c  u*  A  ittes  '.‘f  tho  old  Syndicat**  located  in  i  th©  "D  ’  shd^t,  u  herr  it  Is  !  Goldfirld 

I>ltnjn^  oUDjCctf’  Tihlrmont  township  Vnit.  h‘'dd*r<^  hop^d  to  reach  thc  tellurid©  or  rala  Grantfoa  .  , 

_ _ ,  ■_  will  re*  cG  c  shares  for  ^■ach  unit  ^ vein  This  \©iri  Tv  an  faulted  i  l-Iorkcr  . 

-1-1  1  .  *  .V.  n-'W  h^'ld  Tt  ’ «*  rrorosed  to  «='lnk  a  ^tid  tt  is  ©stlinat^'d  that  whf'n  it  is  i-loilMiK-cr 

Ihc  annual  convention  at  the(j^(,qff  ^  jtnth  of  to  190  fe-t  bv  picked  up  beyond  the  fgult  tt  win  Home-iedd 

Ganadian  Institute  of  .tlining  and  handsterl.  Prelimmary  work  W8-  -widen  sub.etantlally.  The  conipan,'a  Howev  .  .  .. 
Metallurgy  is  being  held  thi.s  v  ear ! ‘•♦arffd  on  the  prop-rty  last  June  and  boIding.e  coti.slst  of  sho  acre-,  and  a,'-  ;r,aribou  t.old  C 

III  the  ritv  rtf  niiehec  e,n  Inrtl  'irH  i  smcc  that  time.  heared  zone  i-ag  • --ording  to  plans  outlined  by  the.  iCohalt  Ge-etact 

lU  me  Cltv  cu  Qutbti  on  .April  ord.,n»ep  opened  up  and  tra-ed  for  n">re  'xeeutn  e  .  ommitter.  ot  t|,e  •  ompany,  '  Kirk  Ihjd  Bs' 

■ith  and  jth.  Die  te-ehnical  pro-:  than  half  a  mile  w-ill  he  brought  iPt"  production  a,-.  Kirkland  l  ake 

gram  will  include  the  b'^llowing;  - r''^f-'’lb'e  Xlerrltt  notch-  ■  Kirkland  Frem 

'  Geolocleoli—  '  «'-4^ET  "t  .tlMIT.  —  Dn'hnr  op  th-  km.  M  1,  .  is  acting  .t  .crr-ulting  en-  Kootenay  Flore 

The-  Geology  ,-,f  Drltish  ■ -olunibla  i  “P.”  Gf- -Summit  Gold  ?m‘ ei  ^ 

Goldfield-,  be  Vier-..-  Didmage  1  Mines  is  rontinu  ng  -nd  if  i:  •■xpe.  fr  d  -  lake  ih.jic  .. 

•The  Geolog,-  of  the  ViPoml"Mine,  by  1  'P'’  'ndic-.  -VAUADIGO  i.OM).  _  .-.nking  of  the  '.Macacs.,,  .  . 

K  V.  D<*'U^h'‘rt>  tions  s.ro  th-r  dri\*nc  iti  \t*.  1  '•linft  Mt  thr  Ca’iddiati  ^l^a!al 

The  G- 'logy  r.f  the  fjeattic  bj'  1  'Iv'"  ,  "  'em.  IV  G‘'’I<l  -  T'  ’’.r r»*j4sin:?  «t  ^lo^’lltoha  Basir 

r  ’t’  OWnn’*  '  *  I  This  wori'C  h-iU  «<*u  d.jN^fiu-yrd  h  rat«*  •>!  ribout  7  f>  >  if''f  da>.  with  "•kl'itvrr . 

Th©  GC'f’.’Sr*'  >•(  th©  IL'm©  *'‘Iin©.  I  r»r  i  ^nuri’l  '.'ii  th©  ,  thr^-T’  •'luft.-i  ©?ni*lii\ •  tj.  -ir  ii,r*iir!;;  I'j.bouili  Tiblrnior 

I-  T'ri'^r  I’r««  ^  *  foot  lovr-I  mvl  :pdi<at<d  hy  dr^nvuid  advjf...^  r*  .’or.-.-ti  n..,  thf  uuu.  .  .X  NhAlilUu  ... 

IndiiHfrlnl  MlnrrnU;—  I  n\r^r  hi-^th  dM'G.  of  |i;r,  f^mt  hr,.,  rrriGi.rrJ.  McV,»i,r  f.rahe 

in  thr.  s.j.Jiuin  i  Vi'^’  'vith  n  haviiif^  h©f.‘n  \1c\^  ... 

Tndu>tfv.  b\’  T..  IL  ‘'oi'^.  constiU'^th'ri  .,f  i--  pUmnni  f.y  ^or  D-r-  \f  th  i.s  '  U'.-jirrATisLi 

■‘I'nif-;;  xj-th'-'l'K  n{  th©  Kimu'  Min^.  I  nuinarf  ?,;'•:•»  .-md  ii  i«  •xr»r,r.*j  l.\rl  if  iru*  nd*  d  t"  diuf  «  n'*l,  ;tii<i  Mer!.iiid  .  .  .. 

\n  of  t!if  block  • r-c*-  tho  Tnin^  ’.viU  hr  ...jx  ;i  p’-f-du*  'ci;  <jri  tin-  in;i»n  \’.  hJ-h  ]<  scald  ‘  Mminij  Corp... 

•ntl*  jniroduc'rd*  by  tUf  A  sho^toi  ^Jiid  ri-’l  .  i  ,n  ^^jb)  ns  MofftU  HoII  .. 

■"i-p"!.’. » lon  •  I'.v  .1.  G.  Tb’.'S.  ^  '‘^hicii  h'dd.-  ;i»:  4,p-  d*  pth  is  r*’:t<’hrd.  .'Jii  nf  Ihf  Poyme4-»»pi  ... 

\  Nri?’  ]ndu-’r:;tl  *‘Iln''ral,  I  j  -*  ,.f  ra.-i  •  .Smv.  y.-jn  matt»'r  n'.»w  cn.il  t*.  running  s>w’bcc  . 

^  W  t;  ■\ViL.aori  I  V”'-'  fund'  f'jv  ..b  •  nbuut  r«^r  tfp  os  ;i;.';unst  on  ... 

%filllnir  .'iiwl  MrfnIllirc  T  I— /  VcIopPHTr  •'Urffirr.  ,\boilt  f'-rt  t.t  clrtviti;;  Vorn-itJ.*’ 


1-  ride  y 

Week 

U/erk 

UVrInesduy 

Open 

ll'sh 

tow 

(.  lo»o 

17'.. 

.18 

.17'  . 

.18 

02 

02'- 

02 

1  07 

1  07 

1.0  2 

1 ,0  4 

19 

.19 

18 

I.S 

04‘  ■ 

08 

04'.. 

.071  ■ 

/OI¬ 

.76'  . 

.50 

'j  h  J* 

OS 

06 

04'- 

1  00 

1  00 

1  00 

t  00 

.0  7 

07’4 

06  3. 

.07 

18 

15 

I''U 

.1  41  . 

I.7S 

1.78 

1.70 

1.77 

.10.10 

I  1.25 

10.10 

II  10 

.07 

07 

,06G 

.06’-- 

.0115 

12 

021,4 

11 

Olfi 

02Lt 

12 

.58 

.38 

‘54 

.55 

59 

55 

.S8 

06L; 

061,. 

.06 

06 

Olf* 

02 

.011^ 

07 

.b2G 

.6  1 

61  '3 

.64 

!  ConTvrsioTi  ItiuM 


.Avalon  T©l«*phone. . . .  *  ^ 
i  .Avon  River  rower .  .....** aae.* 

BeauharnoiR  Power . . .  —v, 

Bell  Tel.  of  Canada . . 

British  Coiuinbia  Power.  , 

British  Columbia  Power 

Brit.  Col.  Telephone . . 

I  Calgary  Power  Co  .....-...-v* 

;  Can.  Northern  Power . 

Canadian  Light  &  Pwr.  (>IewL.a 
C*‘dars  Rapids  Mfg.  &  Pwr. . . . .  * 

Dominion  Telegraph  A  . 

Duke-Prtre  Power . 

Gatineau  Power . . . .  . » . 

< iatincau  Power . . 

Hydro-Eler.a  Bond  Sh  • 

.TamairH  l^uhlle  Service .  .  , . 

MaeLaren  Quebec  Power . . 

Maritime  Tel.  &.  Tel . 

Maritime  Tel.  A  Tel . . 

\iMntrr8l  Island  Power. 

Montreal  Lt.  Ht.  &  Pwr . . . . 

Montreal  id .  Ht.  &  Pwr .. . 

M.uilrral  Tramways . . 

Montreal  Tramwaye  .  .  . . . 

Mont  real  Tramways .  .... 

National  Light  &  Power . 

New  Brunswick  Power.  . . 

?'if«wfoi^ndland  Tit.  A  Pwt 

Newfoundland  Lt.  &  Pwr . 

Northwestern  Vtilltiee . . . . 

Nova  Scotia  I.t.  &  Pwr ......... 

f‘ttawa  Lt.  Ht.  &  Pwr. .  . 


Due 

Payable 

Matuilly 

Bid 

AO 

0 

Oct.  IS 

1945 

MN 

r. 

Nbv.  1 

1984 

lOlS 

MS 

CN 

Mar.  1 

1987 

108 

JD 

r. 

Dec.  1 

1937 

lOTQ 

MS 

c 

Sapt.  1 

1940 

lOlQ 

AO 

c 

Oct.  IS 

1943 

lOSW 

.AO 

c 

Oct.  IS 

1944 

100^ 

FA 

c 

F*K  1 

1946 

100« 

MN 

r 

Nov.  15 

1936 

1028* 

MN 

r. 

Nov.  1.5 

1941 

108U 

MN 

r. 

Nov.  1 

1946-56 

99« 

MN 

r. 

Nov.  1 

1947-67* 

99.Q 

MN 

c 

N9v.  t 

1948-58 

99,14 

MN 

c 

Nov.  1 

1949-59 

100 

AO 

c 

Oct.  15 

1952 

;>5’A 

PUBLIC  UTILITY  BONDS 


I  ijjj  •  Power  Corporation  . . . 

nh  Quebec  Power . . 

„  4  Rio  dr  Janeiro  Tr.  Lt.  Pw.  . 

,  ,  •  '  Shawinigan  AA  at.  &  Pwr . 

i  .Shawinigan  Wat.  &  Pwr  . 

' '  Shawinigan  Water  <fe  Pwr. . . . 

*  *  Southern  Canada  Power  ........ 

I  United  Securitiee  Corp . . 

01  ^  2  '  West  Kootenay  Power . 

Western  Pwr  Co.  of  Can . 


RW 

,1.1 

CL 

.bjlv  1.1948 

8.1 

r,*,' 

.1,1 

C 

.luly  1,1 956 

80 

. 

6 

M* 

•'NT. 

Ort.  1,19.59 

.54 

8^ 

li 

MS 

•  'N 

Mar.  1,195.5 

103 

106 

5 

•JI' 

CNL 

Per.  1,1960 

87 

90 

MS 

CNI, 

Mar.  1.1960 

I'l 

97 

U 

.rii 

(NI. 

I  In-.  1.1960 

96 

98 

8 

50 

i;m. 

.Apr.  1.1960 

88 

90 

r; 

M\ 

CNL 

M«V  1.19,53 

8-! 

86 

r. 

.1,1 

CT, 

.Tiilv  1.1949 

86 

90 

R 

J.I 

CNL 

•bin.  1.1958 

101 

106 

F''2 

( ' 

Frlv  2.1978 

88 

6 

MN 

N 

May  1,1966 

84 

87 

5 

•TT' 

CN 

•luly  1,1956 

82 

85 

6 

.1015 

CN 

■lunr  15, 1941 

76 

77 

;; 

MN 

CNL 

May  1.1957 

78 

82 

Fi 

.11 

CI. 

.luly  1.1950 

82 

86 

FA 

CNL 

Frb.  1 , 1961 

86 

89 

6 

.1.1 

C|, 

.luly  1.1941 

100 

.1.1 

f 

.Ian.  1,  1968 

94 

97 

51; 

MN 

CNL 

May  1.1957 

98 

ion 

il 

AO 

CNL 

Oct.  1,1951 

105 

107 

MS 

CNL 

Mar.  1.1970 

104 

106 

,% 

M  1 

CNL 

April  1,1955 

79 

81 

4*3 

AO 

CNL 

April  1.1965 

72 

74 

.1.1 

CNL 

July  1,1941 

96  J4 

98 

6 

MS 

C 

Nov.  1,1949 

07 

70 

MS 

CN 

Mar.  1,1987 

60 

65 

6‘i 

.1,1 

r, 

•Jan.  1. 1949 

98 

Y 

.1.1 

r: 

Jan.  1,1949 

76 

i#n 

7 

,11' 

CN 

June  1, 1988 

97 

h 

.Ip 

CNL 

June  1,1948 

86 

89 

h 

AO 

CNL 

Oct.  1,1967 

96 

98 

AO 

CNL 

Oct.  1,1970 

10014 

10214 

5 

TP 

CNL 

Dcp.  1.1967 

71 

,IP 

CN 

Pec.  1,1968 

9t 

94 

p, 

•Tt 

CNL 

Jan.  1,1985 

101 

6 

FA 

C 

Feb.  1, 1937 

97 

AO 

CNL 

Oct.  1,1967 

7944 

83 

FA 

CNL 

Feb.  1,1970 

87 

89 

h 

AO 

CNL 

Oct.  1,1956 

98  J4 

100 

5^3 

MN 

CNL 

May  1,1952 

76 

78 

s 

MS 

CNL 

Mar.  1,1936 

98H 

101 

b 

,1.1 

CNL 

J.jly  1, 1949 

98 

.. 

R-ATLWAY  AND  NAVIGATION  BONDS 


G€olog1eo!i-— 

The'  Gord^'-sTy  'f  ErMiHh  '‘olumbia 
Goldfields,  by  l>.*h-nago 

‘The  Gec’lMjry  of  th*:  Ahnoiid  Mine*  by 
K  A'.  Doush''rf> 

The  G‘’  ’loc'\  ot  tbo  TJcatiJc  Mine,  by 
r  .T.  ownn’ 

The  tic --f  the  ILjrne 

.‘''■or^nda  b'  T*‘'tor  I’m  o 

IndiiHf rini  Mlneriili*;— - 

L'  O.  nt  pM-oI'-pnioniy  m  tlK  S«jiJiuin 
lndu>toy,  by  I-  H  ‘'*010. 
'd’nu-;;  \I..th"*lK  ;it  tho  Kmu'  Mine. 

<  \n  f'M'inr  of  tin  block •  oa^■|n;5■  tc»- 
'•ntl*  iniroduorf}  bv  Mk 

*  •"rjM.r:.y.-,n  1  bv  .1.  G.  i:-.--. 

\  Nri?’  ]ndu-’r:.'tl  ‘dlnoral, 

V  W  AV’lI.'i'oy 

'lillln;r  Jin*l  >1ef;tl||jrc  t  :— •  , 

*  Tr*  ii  MiK  ijt  n  t  l’’yl  '•ubrid^''.  by 

•v^;l  ;.TMi 

Thr  Tr-Jll  L*'iobl:,j/  prr.. f.pd 

?i  t  ink'll t  tif  L'n!!'*"  I'r-wdU'-ed  froiu 
I. ‘.'id  t  L’urr..’"  ..  by  ILinnay 

-iJid  i;r  v.j.  », 

'i*li.  I'!:n  I'k-h  M.il.  b’ruoltoj.  ;4nd 


’ »  .'1  n  'i  i  i  1 « 
•  lU  1.0  ..n  n 


and  tt  is  estimated  that  when  it  is  l-loi!M*Ker 
pickl'd  up  beyond  tlm  fsiult  it  will  l!or,ir-icdd  T*! 
widen  substantially.  The  ronipanya  .  .  ... 

holdines  oonsist  of  i-nO  $ierej:.  'r.jtibou  Gold  Ouartr 

•’ordinz-  to  plans  outlined  by  theirobaU  C>r>tact 
rxeeuti^r  .nmmitter  ef  the  .  r.mpaiiy.  '  I<,rb.  Mud.  Bay  V. 

v.'ill  be  brought  mt**  pr-'do.jtioii  a.i  KirkGnd  lake 
rapidly  ns  possible  ^r-rritt  TIoteh-  '  Kirki-^nd  Premier  . 
kin.  rviiV,  ir-  artinsT  .i'  *  ...n.-uD wi-  cu*  Kootenjy  Florence.  . 

Lake  Land . 

-  -  lake  . 

r^irurJIv.  .’9.-  oidmr*.  i.OMi.  —  .''.iil-.m?  -.-f  tlm  •  Macarsa  .  .  ...  . 

t^V"  dnvinc  iti  1  m'din*^  ’^linft  mt  tlif  i»r<j]»erty  ^.if  Canadian  ^la!arllc.. 

(  0*1  the  \.G  1’  ve]p.  tVeiii’if^G*  G<'’Id  .Miii<,-  -  T '  ' "-T r»*j4s i n nt  ^lo^ntoba  Basin  ... 

t  «eu  tbP  dovvpu-yrd  h  rate  about  ;  f.  .  i  i-et  ,ja>.  with  ^k!otvrr. . 

,  r.r..  fnuri’l  '.'11  the  I  .*  three  •shifts  ejuplnv  •  tj.  -i  r  it  jr*!  i  tl ;;  lo.boulli  Tiblrniont  ... 

:ndi-  at<‘l  by  dr^m'Uid  advje...-*  r^.-or.-.-d  n.,,  th^  uun*  .  McMillan . 

out  ere  over  n  bn^th  d^pGi  of  I  femt  hr,.,  bf.'i,  reriGi,rd.  McVitUr  f.raham  .  . 

with  n  .dijcr’iVi  h.iviiif^  been  Mc\lv\jt»cr'  . 

wf-t  ^or  t'-e  me.v.  »i-  \f  th  i.s  '  W.-jirrATigki  ...  ,,, 


>  with  n  titijci’’ i\  1 

y  Kf-t  ^or  D-e  j.’.i, 

d  1.  \  el  it.  i>i  HU*  jjd‘  *1  i" 

^  vv  t  <jn  t  Im’  inn  in  \ «  .  n. 

!  ••  f .  I  be  nb-i  n  lid  r  n’l  •  t 
*•  d'  pfh  i.*4  r*’a<’bed.  nn  n 


:i'*nT  \f  th  i.H  i  W.-jirrATight  ,, 
'll  Ilf  in'*!,  ami  ^!er!■illd  .  . 

V.  Ill'  ll  i**  said  *  Minim;  Corp., 
,n  gold  as  MofftU  I  loll  . . 
V'  i.itsc  I'f  t  lif  Povm'4'»*pi 


''i.n,  b’rneltej.  andjLal-'' 
Mud^oP  nay  M  a].-. 

n !'  i  'ri in n;i n  V .  T^:  ni-  I  erra*) 


MO.VAR*  II 
Dff  ATI:.  — 

vSyndfeJiD-  i/rj 

Ion  FT  •  •  u  I  • 
Caruso!!  I-y. 
Lai--  T'  -’  ;> 


Minin;;  :~ 
.'lib-!'  vr! 


Has-el-  j  I;, 

by  D,  K.  ' 


'i.i'i.  J  ll. 

"f  Gi-.-i 


Iir«  r  \  r»f»-e,J  lefip 

■nd  WJflj  1 


V‘ii]  matter  now  .'it.il  t--  bn  running  S'evt-bcc  , 

nbuut  per  top  os  ag;unst  on  Ntrn^ un,.-. .  ... 

•'Urfaer.  , About  J'l'a  feet  ft  driving  Norn'i-J.*'.  ... 
■viil  he  undertaken  u  h*  n  tli"  sfiafl  '  Nor  <  .ic.idu  . 
rr-M  ’hej  *jfm  feet,  and  this  N\»»rk  is  OIe*  r.o«.-  ... 

"li’f'd  on  to  Suppu  P»’"P''*S^d  |»i(.nr-ri  B  .  . 
null.  It.  i«  prftbable  th.'it  :i  null  •if  Kr.td.  \utSj.*.r,  . 
p  ’-.'^lbiv  tons  daWy  i‘?4p;o  iC'  w  ill  b^  l*rrrtiir.r 
•.uk*'n  IP  at  tlie  brenk-up  in  th*  \  1  r»vn  ys 

and  tins  rrvnrd  uld-tmier  v*nl  H*'7,r, 
ii.t*’  pr'idueiiop  op  th.'H  .-••’ub’  < r>.  A-unma  ... 

Spencer  j.«  in  e)iar;^c  of  d  cv  e  b.»|i  nio  ll  I  Sor-’i.t 
\vork  »J.t  tlie  \\  f  mJlgo  5h-rr!»»  Gordon 


b>IKLTi:i?>  A  H.  IL 

to  ad\b*e.'i  ler^PiV'd  frou 
b*on ,«r.l irDj  t  ‘ 'I  Sinelter.-^  an- 


•  .Aec.ordin;^  . 
I  the  west. 

■  sfiid  tri  ll* 


Tiir  ifj'i""'  T>e-.-4»iopinent.  and 

ITm  tj.'e  of  thf  Hud.^on  F^ay  Mine.,  by  • 

The  ■.’•itaff.  Hud.^eji  Hay  Mining  and 

«,'’''p'.pany  Himltoa.  '  '''‘•t  ^ 

l''■  ^v^r  V#  lopment  for  Fl*n  F!*jn.  . 

Vo  'riio  Staff.  Hudvjp  Bay  Minios  and 
.  iie]tiT‘V’  C  'Oipany  Limil^d. 

I’rospeetlnKi—  '  ' 

N  n  entief  ''<'i.*7.1on  Wtll  b©  d%^»Cte:d  * 

'tbi-'  -ubief.r  Leie?  papers  ’wlli-l 

.•Ir—rlb.- ■  ■  ' 

Th.-  I  .f  gaiilzg-G.n  and  S»rx-lc«  of  a  X'-n*, 
Froviir  ial  P-o-p'-t'  rB'  Agaoclatlon.  h»,a-. 

Th.,  G.-f.  of  Goverr.rr.ont  Map-s  ah^  1  TC'  l 
Tfrjort:  ’  r'l-'P-i- 


'ff'.nfi  \.'ii  ’...•iMi  ‘  I '  ‘  I  I,,  t ,  ng'  lor  a  lut.'if'.-t  in  lli.' 

g  -I.  ,  iil.-j.''.-  . 'll  .-uvi.i'.  pri.p.’rl.ir-  in  llm  IlM.Jgr  r[iv.-'r 


.-  r  r  t .  n  r  n  t 

Fair  Ijr^al  • 
rii.’  grr-at.'i  jtu 
:,ll.itt.-.l  t..  rir: 
r'l  .Jilt -t.'ii..i:"  g 

■ii  I  pi  ii.-p.  t'- ' 

«.,'nri.il!— 


I  Or>->AB  ••..OLD.  —  Gutinai  Gold 
t-rx'loe  of  a  If-n-t  managem-nf.  am  -hit'ping 
gaocletlon.  h-.a-  ;,  poner  -qutpinrint.  including  :• 
t  Map-s  a-Tii  ;  ffC'  p'-inU  air  oompresFor  info  th.: 

P'-p'-rty  and  xhaft-alnklng  will  he 
ProETjeoting  , '-nder  way  with  an  immediate  obj.-c 
t‘-.e  of  feet  as  soon  a.-i  equiprnfiil 
rubstaklng’  arr'..  e*  and  is  Installed. 

Fol'twing  sinking  of  o  serp-  of 
p.'.'  holns  along  the  main  '-ein, 

....'or  w  !  v.'t  'ri',  arrording  to  a  statement  mad-* 
of  T/'a'-.'  S  ’0  T'r  e  Finanelat  ’Times  by  an  official, 
h  -  yt-:-  ■  "d  th-  downward  extension  of 

:  g'n  grad',  '-alues  exposed  on  tlic 
•  jr';.'-.-,  th'.  management  are  .satis- 
■■  .  a-.o  ‘  <  J  that  the  prop.vrty  will  develop 
■-.»■  r‘  a  pro.luecr  and  that  a  profitablt- 

:  .-ration  is  in  the  making. 


a.'.i,  ami  irom  imimt.  Fneouraging  r.-iiU-  hav.  I, 

(•  appears  to  .-oti' erc-e  H,,  r.-ceptl.  while  pie-'iit  It 

1  'em  at  .l.r'’’  I-  >■  ri-velopm.  Ill  lias  h.-cn  through  two  i 

J  ri.-inagcr  for  ..lonav-m  ,„ji,  ,,rnne|,-  driven  ml..  tl,e  -nir  „f  a  !, 

was  re-pe.nsihle  f..]  .h'  ,  j|,  ,,,  ,j|,.  vein.  Kcrent  rlmiiiond  ..  r 

"f  this  propettv  a-  v.el  ,|_,||,nt-  |-,om  the  low-e-t  level. 

;r  groups’,  th''  .Aidcri  .jnd  ^r>  a  d«pili  ‘-f  cut  ^oni*" 

.'•ipcft Hcular  '.irf.  Thr  rrf^uit-.  in  U". 
thr"  opinion  of  th*  rTinaKrin‘'nt.  ar«'  'A/ 

.OLD.  —  Gutinai  Gold  to  warrant  the  linking  of  a  L- 

rement  are  .'o'FP’ug  '  x^,i„^.e  from  tlie  feet  level  down 

-qutpinent.  including  ;.  ^  depth  of  smi  feat  The  continued  -ii 

ilr  compresror  'p'o  th.:  ,,,  ,,,n,]aions  would  . 

I  shaft-sinking  will  he  ,n,)ifate  tlial  iv.fhX  may  prove  to  \M 

ith  an  immediate  objec-  ,  sirnilnr  po— ibiliGos  to  those  that  b.; 

et  as  soon  a.s  equiptnf  III  ,.,^1  r-joneer  and  Bra-  .  Bo 


•  l.'l  H.jghes  . 
t  I  :•  p'  on  Cnd. 


It**  Vi  lit  ,v’  1  oijghliu 

in  ^^ouIcl  • 

r«'  'A/ti.-v.i  M.,rg. 

^  L-  .  Hold 

■b  DNLIbTED— 
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40.00 
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.17 
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.16 
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54 

07 
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1  07 
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.36 
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8f. 

,87 
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.14 

.34 

4.' 
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.21 

.21 
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29 
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30 
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1  09 

45 
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45 

45 
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1,82 
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1.81 
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•OS't 

.08 'i 

.08 

.08 

.09  e^ 

03 

1.17 

1.02 

1.10 

1.17 

.5  1 

1.58 

1.50 

1  56 

1.62 

12 

.12 

JO 

.I0?i 

.14 

.69 

.69 

.66li 

.68 

.69 

.4%': 

.39 

.39 

.46 

.12 

1  18 

I.IO 

1.15 

LIB 

.57 

1.70 

1.56 

1.65 

1.70 

.05 

6.15 

6.00 

6.00 
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.28’.. 

.42 

.28  Vi 

JOii 

.33 

.30 

.41 

-30 

.30 

.12 

60 

.60 

,55 

.55 

.85 

. .  - . 

.20 

.01'; 

‘  .0  i  «i 

•0|1A 

.0184 

.028, 

10 

in 

0816 

09V4 

,11 

23 

1.40 

1.25 

1  30 

1.40 

no 

7.20 

6.80 

6.80 

7.25 

.15 

.I5’i 

.14V£ 

J57r 

•  02  u 

.027.4 
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.02J» 

.27 

.25 

-25 

.26 

.35 

Canada  St^amablpB  ■ 

Canada  StramahipB .  .  .  . . . * . 

Canadian  Par.  Railway . 

Canadian  Par.  Railway . 

I  « ’anadian  Pa«*.  Railway  .  .  . 

Can.  Nat.  Uly.  (Dorn.  Gua^.^ . 

Can.  Nat.  Rly.  (Dotn.  Guar.) 

'  Can.  Nat.  Rly  i  Dom.  Guar.) .  . . . . 
Frcnrh  Nat.  Mail  SS  . 


8 

FAlj 

CT. 

Aug. 

1.5, 

1943, 

70 

6. 

AO 

4775  L 

Oct. 

1, 

1941 

31 

4H 

JPI6 

c. 

Dec. 

15, 

1944 

81 

r. 

AOLS 

c, 

Anri! 

1-5, 

1904 

9012 

e 

MSI  6 

c 

Mar. 

15, 

,1943 

lOS 

4  Vs 

MS 

CNL 

Sept. 

1, 

.1961 

lOlM 

4?i 

,TD16 

•  NL 

.Tunc 

15. 

19;>5 

103Q 

B 

J.T 

•  Nt- 

July 

1, 

1969 

106W 

6 

MN 

C 

Mar. 

I. 

1963 

130 

lorn<^.  it.«  noirl'bor;-.  The  company  pr/u  1  rrtVi.  ..  s 
Is  as^sured  of  sufficient  funds  to  com-  b»o>'nlrr 
plrte  its  prr-pr-'duction  development  ( .,i,  ;ir-  Ed.  .. 
and  will  retain  in  its  tr'^a.stirv  rnou«h  r.,,  KirkUnd.. 

.'*iork  to  finanoc  tho  construction  of  Crj,*.,,!  Mari . 

a  nnll,  (\t  trjai  Researcli 


'll  Man.  .  . 
ici.4l  Rcsea 
Copper.  . 
vSr  irltera 


n*’  'fej  virion,  hy  T.r**. 

-  .NV’illy)' 

Af  v\  HHOKIKALf  kfh**r. 

AnuouDr>r;.;;.'.  .  >  r  hA' 
t-  *'.f  '.fju  of  KirkhcL'- 

r>\er  vL^ 

d;;cted  by  J.  H.  Jlirth 


th©  oroDVrtv'  will  develop'  HAHKHILL  GOLD.  —  Shfift  .vm  km:?  : .nirlter 
a  pro-iueer^^Lid  tl?at  a  profilable  at  the  .Mi.-hipieoten  property  of  Dark-  F,  ... 

nti.^n  IB  in  the  making  ’''M  ‘!ol.|  Nriiie.-;  is  officially  stated  to  '  ■■  l.xploiei 

r.ation  is  in  the  making.  completed  to  the  1.000  foot  1.-.  fret  .. 

MrKINLEV  MIXBS  SECUIlITlKa.— 1  level,  following  which  lateral  work  ■  L'd'.r.j.Jo  .  .. 

•f-Kmlcv  Vines  Securities  Co.  have  '  on  the  860  and  l.OOO  foot  horizons  G'jd  .  take  .. 
idrd  to  double  outstanding  .-apltal  'will  be  prosecuted  over  a  greater  ex- '  1  ."ih.ll,  (M  . 
the  issue  of  an  additional  .56),tt3l  !  tent  of  4.000  feet  breadth  of  holdings  ,  Gjodf,.,h .  .  .. 


!  Abifibi  Fowrr  *  Paper.  ,4...^...-  b 

2^^  .^**f\dia Sutrar  Rf'finlng  .  . .  ^ 

01*4  Alberta  Parifir  Grain  .  , . . . 4 • . .  •  6 

01  %  j  .American  Sales  Rook . ^ .  f* 

I  )  Ames  Holden  Tire  .  7 

.01}  .\tlant»<*  Supar  Ryfin  .  ....  «. 

0*,  I  Atlantic  Sugar  Ref.  Debs .  b 

‘  Hnoih  RuildingB  vOltewa) .  ..  6xa 

t  Rrandram-Heiiderson . 6 

7,i  British  Arocrican  Oil  ....  b 

,  -  ‘  Calgary  Brewing .....  •  ?» 

!  Canada  Bread.  .  .  , 

I  Canada  Cement. .. .  •  ula 

•J'  .Canada  Paper . 

^  ?  Canadian  Caenera . 

!  Canadian  Copper  Rrf .  ♦» 

Canadian  Cottons. . . 

t»i  Canadian  Vickers .  b 

92 Consolidated  Inv . . .  ] '  m 

!  9  •  Conaolidated  Paper ....  .  •'•’  -I 

0 1  Consolidated  Press .  ’  v 

.40  Consumers  Glass, .  .  ^  *> 

Cosmos.  Imperial  Mills .  - 

m  Davies.  Wm .  b 

$1  Dominion  Canners . .  ♦» 

Dominion  Coal . . .  .  •», 

,a  Dominion  Realty .  . 

■£?  Dominion  Sq.  Coro . .  ** 

■  Dominion  Tar  &  Chem ..  .  .  6 

Dominion  Textllo . .  6 

Donnacona Paper. . . . .  f»>a 

Eaton  T^RaaUy . . .  •• 

.09  Famoua^^ra..**.***^*. a  o 

.99  FederalOra3n......»*.««.v..«.Mtaea»..^«'.  ^ 

.41  Froot€naeBrewsrl€8»t,«.^«aa.aa.*«.w«.y  6 

.091^  General  Steel  Warea.  .  fv 

.'>s  QoodyearCottos.a*«vv<.«v«.*.«M.wvi..^,.  r» 

Great  Ibices  Paper* 

00  Hamilton  Cottott8a*a>«>*«.«.«Ko«»%M>«4««.v  6H 

Harrl8AbaUoir.***.«*.*oM*w»t>a4**.v«*<.  H 
I  Holt  Renfrew.  .....  6>ti 

>r.  {  Kingston  Elevator  Co...  B 

I  Uke &  Ball  Warehouae. . . .  « 

i  Lake  St.  John  Pwr.  &  Paper* 
lu  '■  Linton  Apartments*  ^ 

'  Lowney,  W.  M.  Co.«.«v««v*^u».«.«MK.t>  ^ 

OII4  :  Maple  I^af  Milling.  ** 

07  Massey-Harris . . . . .  R 

I  >  M  ct^oli  Fron  tenac  Ofl .  *  „•  4 

7  >  Metropolitan  Building.  T 

.^2  .Montreal  Coke  &  Mfg.  4 . 

Montreal  Cottons . .  6 

,01.'  I’acirte  Bui't .  ...»  .  tm m^it% n  6^ 

.>0  Penman's  Ltd. . .  . .  vvM«**e«A.fMivMv 

0^  Price  Brns . .  .  .4  0 

Pfovinelsl  Paper 

Ti  "  •  Queens  Hotel . . .  .v«*. A 

i  Reliance Grnin. . . . S 

Riordon  Pulp . ^ 

•11  •  I  Rolland  Paper  .  . .  *«  * .  5Jii 

’ Simpson’s  Ltd  ... .  . .  6 

Smith*  Howard . bVs 

I  I  %  Steel  of  Canada .  ..  wvca,  ^ 

*»!  I  Toronto  Carpet . .  .*4....  »*«*.  6 

.00  I  Unltod  Amusement . .  ...  6 

0(»  I  United  Gea  A  Fuel  .  . .  RAj 

72  United  Grain  Growers .  5 

OAK  AV'abasso  Cotton .  7 


INDUSTRIAL  BONDS 
...  9  .ID  C? 


CNl,  Juno  I.IOqA 
cm.  July  1,1946 
CNL  JOnc  1.1946 
CN  Oct  1.1939 
CN  Jmi.  1,194J 
CNt  April  1.1941 
C  June  16. 1942 
C  April  1,1987 


h 

MS 

( ■' 

Mar. 

1. 194.5 

9914 

10.1 

,s 

MN 

CL 

May 

1.19A2 

100 

f. 

FA 

<  1 

Aur. 

1,1941 

88 

93 

0 !  y 

MN 

C.M. 

Nov. 

1,1947 

86 

89 

r' 

JDI 

CNL 

rtpr. 

4,1945 

60 

t\ 

.1.12 

CNL 

July 

2,1 9,60 

97 

106 

ti 

MN 

CNL 

May 

1.1945 

104 ‘i 

106 

.1.1 

CNL 

July 

3,1940 

96 

li 

F.' 

CNI. 

Aug. 

1,1947 

61 

64 

t'-j 

FAF. 

CNL 

Feb. 

16,1959 

65 

Tl’  -• 

.1.12 

CNL 

July 

2,1961 

18 

31 

i;  ’ 

•IP 

C 

.lune 

1.1949 

75 

80 

:> 

JP 

CL 

Pec. 

1,1948 

84 

'• '  J 

MNTo 

r. 

Nov. 

16,1944 

88 

lot 

1; 

MN 

CN 

Nov. 

1,1943 

98 

(i 

AC 

CNL 

April 

1,1940 

103 

8V 

MN 

CN 

May 

1,1940 

84 

•1 !  • 

MN15 

4 ; 

May 

16,191.5 

100 

li  * 

AO 

CN 

.April 

1,1948 

47 

r> 

.1.12 

CNL 

Jan. 

3,1949 

71 

76 

6 

MS 

C 

Sept. 

1,1949 

I05TS 

bh 

FA 

CNL 

Feb. 

1,1948 

38 

39 

.1.1 

4; 

April 

1,1949 

91 

0.3 

1; 

AO 

CNL 

April 

1,1948 

8.3 

86 

A 

FA 

CNL 

Aug. 

1,194'J 

68 

68 

n 

JP 

C 

Pec. 

1.1961 

65 

fi 

MN 

CNL 

Nov. 

1,1953 

71 

is 

fi 

MS 

CN 

1.1949 

lOSl-i 

fi 

MS 

CN 

Mar. 

1,1960 

31 

36 

ftH 

AO 

C. 

April 

1.1948 

61 

loi 

fi 

J.T 

•  T, 

July 

1,1917 

103 

eh 

FA 

C 

Aug. 

1.1937 

6.8 

fi 

MN 

CNL 

May 

1.1950 

67 

fi 

JP 

CN 

Pee. 

1.19.1 

OV 

eh 

FA 

CNL 

Feb. 

1.194. 

4.3 

45 

fi 

JT 

r. 

Jan. 

1 , 1 936 

.36 

fi 

JO 

CN 

Dei. 

1.1939 

80 

eh 

JP 

r.Ni, 

July 

1. 194'l 

36 

40 

fi 

A015 

4;nl 

Oel. 

1.1.  194. 

VO 

74 

e 

-AO 

CNL 

O.-t. 

1 .  I9I'I 

0.5  4  a' 

37'-i 

t 

;rji6 

r. 

.Iul.4 

1  ,.  104  4 

89 

eyi 

.TP 

CN 

.lijiii- 

1,194. 

100 

loz 

6 

MN 

CL 

Nov. 

1.1013 

V.“i 

eH 

AO 

IN 

O.-t. 

1,103V 

f>n 

eh 

ML 

CNI, 

Nov. 

1 ,  10.51 

JOO 

103 

e 

FA 

CNI. 

Feb. 

1.  194-': 

V.Y 

78 

fih 

MN 

CN 

M8\ 

4. 194V 

fiG 

9" 

fi 

MN 

C 

Nov. 

1.  19F.' 

fi 

.TJ2 

CN 

.Tan. 

2. 1048 

ir 

fi 

J80  P31 

Cl. 

.Mine  30.  1912 

'M 

t^h 

JP 

CNL 

alunn 

1,1048 

SM 

fi 

JJ3 

CNL 

July 

■2.1940 

fO 

SA 

eh 

JP 

CNL 

Jtjnfi 

1,195.3 

S3h' 

88 

fi 

J.I 

CNL 

•luly 

1 . 1 940 

lOG 

fi 

MS 

c. 

Mar. 

1.1941 

fi 

MS 

r 

."“■Vpl . 

1.  194-2 

70 

fih 

.1.1 

CN 

July 

1,  10-18 

67 

^4  '  I  Waimsiey,  Chas.  Co 
j.hl  Western  (train ,  . . 


of  SI  T>ar  value  8to**k.  On  ;  than  previously,  when  (*ff^rts  br*d  /.r.i^Ci^ . 

'■'  rnr, fiction  of  rerapitalizaf ioti  therp  !  been  restricted  to  a  zone  SOO  foo,  I rmv  Swayze 
win  tltere^ore  be  1  123.SC2  shares  out-  long.  Drifting  east  and  west  on  the  ll'jr,,,.  o.l  ...  ■ 
.rarniing  with  a  balance  of  876. 1 38  I  vein  on  the  1,000  foot  level  is  expert .  Med-,,.  H,,y  . . . 
XT-e  fn  the  treasury.  Shareholdet  s  '  ed  to  styt  shortly.  An  ^tensive  i„.,  ^,ckeI  ..  . 

cre  hetnS  g  ven  the  right  to  eub8.-.ribe  .diamond  drilling  program  wflt  also  k.r'  fown.ite  . 
a!  ,0  lentf  ^share  on  a  basts  of  one  ,  be  conducted,  exploring  ground  to  the  ... 

for  each  old  one  presently  north  and  south.  It  is  confldentl'  i  ,-Kj1  ,,,  . 

'•'n^thta  ^^XDlre  March  bth  ih  expected  that  the  opening  up  of  the  im,,iJ,J,/'.' 
held  Rights  expire  -oar -O  i  nnfi  font  l«vel  will  definitely  estab-  ,  _  .  . , 


.^j  iciod  by  .J.  11,  •  j  held  Rlpt^a  ehareholders  *n  this  1.000  foot  level  will  definitely  estab- 

t.frl.  Tbf!  new  firm  "'ll!  Mrculartxl^  «h  com-  Hah  the  mine  cs  a  profitable  pro- :p,,,]„ii 

I'CT.c.'al  hrokf'rHt-c  htiRi.  ■“atr-er,  u** v  mnintv  of  ducer. 


a  gfho.'al  brokerage  buoi- 


In  tinllBlPd  Cana'  shares  In  hlarh-clase  mining  ,7®/*^“ 


•lian  ir.G  '.g  «:c.jr.tie8.  Offices  will  panies  ^yndTcVtce  liirBBBO  GOLD  PRODlianoN.  \\\  'A. 

be  loratf./j  !n  the.  f ruslH  &  Gunrantee  enterprlsoa.”  Quebec.  —  The  production  of  gold  f’-d  Oreille,.  . . . 

Toronto.  - . .  -  !n  the  Province  of  Quebec  in  1933,  ar,-  .  . . .  -*•• 

-  WHll'Ifl  EAGLE  SIL^EB.  —  White  cording:  to  a  preliminary  estimate  of  Contact . 

The  f  lnanrlal  Times  reaches  a  Baal*  silver  Minos,  holding  ^proxl-  Ihe  Federal  GovernrnenL  amounted  to  . . . . 

eUs.  Of  people  eho  ^  Igterested  sTc’o^n*d%".L«;  V.'.  ::: 

and  »We  f«  hof  lOTestment  secan-  rapid  stride*  toward  the  de-  gold  producing  provinces  of  the  Do- )M  cr,.i  Ktrk-  ...  i**  — •  ... 

$4^  valopment  of  toe  prepertir.  Accord'  linlnlon.  VKiij.  Eagl^.  m*., 


'■FI»od  River  ... 

'  '  Hf>n . .  e,g 

Oil  .‘Selections 


QITKBEG  GOLD  PRODHOTIO^V.  joeuv-J 
Quebec.  —  The  production  of  j  OrelRa** 


.22 

.24 

.  *1 

21  1,9 

.26 

.71 

-lOU 

.10'* 

.08 

097* 

lOi- 

0  7 

.14 

15 

M 

.I4.A* 

15 

93 

.02 

n2ii 

02 

02 

021* 

0  13, 

.09 

09 

09 

.09 

09*4 

08 

.40 

.41 

40 

41 

43  Vi 

.16 

.07 

02'.* 

0 

05 

'  .0 1 

lit* 

.Ill* 

09 

in 

14 

.09 

.05  Vi 

.05  »4 

.05 

05 

.05?* 

04'i 

.nvu 

.17 

-II V4 

12 

13 

I2'i 

.98 

1.10 

.98 

1.04 

1.10 

84 

1.50 

19.50 

19.40 

19.50 

19.75 

19.40 

70  '  Wlnda«»r  Hot*'l  . 

*  Woods  Manufacturing. . . .  • 

iiv  i  Wolthausen  Hat .  .  .  . 

31^  (j— Canada.  N— New  York. 


F?-  ,  Wainwriffht  West  Oils  of  about  l/50th  of  the  potential.  The 

M  ‘  ni  IT*  a*  81/  II  't;  under  strict  proratlon 

Plans  Five  More  Wells  Company  has  461.715  shares  iswued 

03  - —  Of  a  total  capital  of  J. 000.000  sharas. ! 

08?1  l  oronto.  —  W.-tuiwright  West  Oils,  Quick  assets  of  $30,000,  with  j 

10  I.id.,  which  owns  73%  interest  m  itabi  titles.  Of  the  above  issued 
■2i’*!five  prodticlug  veils  m  the  East  to  40<??,  Is  pooled  until 

oi'ii Texan  field,  plans  an  aggressive  October  11,  1034.  The  company  has 
li'/j  I  campaign  for  1934,  the  Btat^  Inten-  week  declared  an  initial 

ticn  of  the  management  being  to  dividend  of  2  cents  a  share.  ' 

oLi  complete  five  more  wells  la  this  - - - — - 

78  field  on  proven  acreage  owned.  I'be  Financial  Times  reaches  a 

It  Is  reported  that  the  company  is  class  of  people  who  are  Interested 
oj”  earning  approximately  lt%  per  and  able  to  bnj;  Investment  seei^*  I 
ji  Bhaca  nt  to-day^s  price  eg  SiedneHcm  *tleg.  —  ^  „ 


6  .1,12 

6^4  .1,1 

6  AO 

7  FA 
L — lioncloQ. 


U  F^b.  1,1943 

MNL  .Ian.  2.1949 

f.  ,Ian.  1,1943 

C  April  1.1943 

CL  Aug.  1,1943 


.08  Vt 

.09 

08  Vi 

.0814 

.lIVi 

.06  54 

.80  V4 

.88 

80  V4 

,85 

.88 

78 

.42 

.48 

.40 

.43 

48 

40 

.04 

06 

04 

•05  Vi 

.06V4 

•03  V4 

.05 

.06 

.05 

•05  K 

.06 

.05 

J7 

38 

33  H 

35 

^40 

JI 
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Wabano  Collona . 

Walker  CHiram)  G.  ft  W 

Do.,  prof . 

Wralern  Canada  Flour. . 

Do.,  prof . 

Wcitem  Oroccra . 

Do.,  pref . 

Weat.  Kootonay,  pref. . . 

Weatona  Ltd . 

Do.,  prof  .  . 

Windaor  Hotel . 

Do.,  pref . 

Winnipeg  ElcStrIc . 

'•  Do.,  pref.  .  . 

Woods  Mfg.  Co.,  pref  , 

Zlmmerknit  Co . 

Rauks 

Canadianne  Nat . 

Commerei! . 

Dominion . 

Imperial . . 

Montreal  . 

Mova  SvoUa . . . 

Royal . . 

Toronto .  . 

f4>aiis  and  Trusts— 

Can.  Permanent . 

Centra!  flan.  Loan . 

Keori.  Invcat . 

Huron  ft  trie . 

Do.,  20  p.e.  paid  . 

1  and.  Ranking  ft  Loan  . 
Kat.  Trust.  .  , 

Ont.  f.oan  .... 

Tteal  Estate  Loan 
Toronto  (leu.  Trust .... 

Toronto  Mortgage . 

Lnion  Trust . 


NEW  YORK  STOCKS 

Jan.  17.  Jan.  24,  „Nrt 
1534  IM-I  Chtiic^ 

.tilled  Chemleal 

.tmerada  Corp  4.">  ^•’.t  ‘ft. 

.tm.  Beet  Suger  .  R*  1*,*.  “  .H 

•tm.  Can .  fii'  l'»ft  '•  "’i 

Am  Car  AT  28 

.Am.  ^  For.  romer 

Am.  Ic^ .  «  ^  ‘ 

Am  Tntar.  Corp  8^  *’  M 

Am.  Locomofive.  ntVj 

Am.  Smc1dn<.  43*i  i  i  ^  1^* 

Am.  SteW  Foundriei.  28^  24’^  I’n 

At>».  Suga^  .  02‘*t  "U’ •  •*  3*4 

Am.  TfiT.  A: 'i>l  .  n8‘i  IIH'  -  '■ 

.Am.  Woolen..  '* 

.Anaronda  Coppo^. 

Atchison  ....  2 

Atlautic  Ketiolng  Co  -  oH 

Auburn  Afotore .  .  ^'3  S 

Baldwin  Loco.  1^’*  •* 

Balt.  *OMo  .  l»i 

Barnadall  Corp  8^*  '"i  •-  1 

Bothleb^m  Steel 

Bord*‘P5 .  23',,'  23  N  -» 

Canadian  Fa<*ifif  i.-i'*  tr*  '% 

Olanuae  Corp  ‘n  «<  A'V  %  2W 

Cerro  do  ra«co  31*4  i 

Chicago  M.  &  S'  V  0  S 

Do .  prpf  5i  t 

Chicago  Hork  !•  AN  •■•'t  I 

Chrysler  Motors  .jo^; 

Colorado  FuH  '5-4  ''N  N 

Consolidated  Oa^  .  '2'v  43%'  N 

Cont.  Baking /A  10’-;  13*#  --  C'a 

Do  . -  K"  P  ,  2N  -  ?T 

ContinenlalFan  N' 

Corn  Products  '-H  Kp* 

Crucible  Steel  21'  2’’i  • 

Columbia  Gas  11' j  l  l'k 

Du  Pont  .  .  lOi)’*  I'i 

Erie  Railroad  .  IR't  20*4  CV- 

Foundation  Co  15*4  Ifi  ^4 

Freeport  Texa«  4o*4  1.'.  i 

Genera)  Ele^trif  21 N  2-3'^  I'l 

Gener-il  Motors  .3H\  :\6  4  2N 

Goodrich.  Ip,  I’‘*i  —  I 

Goodyear  T«  rr  .‘G  N  «33  ‘ ;;  2 

(ireat  Northef *j.  iuvr.  2l'i  27  2^,* 

Greai  Nortl)**rn  Oif  \‘t  ^  1.3N  N 

Gulf 

Inspiration  Coppf  .  ,  .I’t  '‘s 

Internat  Harv.  N.  r  12  j  I'l'.'  ■  Pi 

Inter.  Hydro-Dr*.. 

Int.  Papei,  p:rf.  «  evr  UN  i.j  *  N 

Do. .  A .  .  u ..  *■  i  N 


Record  of  Canadian  Stocks 


Provincial  and  Municipal  Bonds 


PROVIXCI.M. 

'Alberts  . 

•  r>o . . 

Iintisli  Ccilumbis 

•  Dn . 

•  rig 
tfsnitobs 

•  Do 

New  Bnjnssrick 
Do  . . 

•  Dn 

•  Novs  iicolis  .  . 

Onisrio . 


Mkturliy 
1  Meh.  194  V 
1  Jan.  1949 
l-ir-b.  194V 
2S  Apr.  1964 
J  Get.  1963 
1  Apr.  1947 
1  Apr.  1860 
1  Jan.  1962 
1  Oct.  196  V 

15  Apr.  1961 

16  Sep.  1862 
t  Fab.  1947 
IS  Jan  1970 

1  June  1971 
1  Aug.  196V 
t  Jan.  1970 

1  Oct  1944 

2  Jan.  196.A 
IS  Meh.  1982 

1  Oct.  1962 
5  Dec.  19.59 

1  June  1963 
1  Mey  1980 
2. Meh.  194V 
1  Mey  198;: 

1  Mey  19St 
1  June  197 1 
I  Mey  1967 
1  July  1961 
I  July  1938 
1  May  19,99 
I  .Aug.  1940 
I  July  1944 
I  May  194- 
I  Julv  1942 
I  Midi.  1942 


- Week  ending  Jan.  28,  1904 -  Price - 1934. 

Prev.  High  Low  Close  Sales  Cbange  Higli  L 

Close 

1.45  1.9S  I  35  1.  V6  18850  !-  31)  1.9;7  ; 


-  Current 
Div.  Rate 


Stock 


Abitibi..  . 

Do.,  pref . 

Agnew  Surpass . 

Do.,  pret . 

Albarta  firstn  . 

Do.,  pref 

Amalgainsted  Klectric .  . 

Do.,  pref . 

Aabeitos  Corp . 

Do.,  pref . 

Auoriated  Canners .... 

Atlantic  Sugar . 

Do.,  pret. . .  . 

Barcelona  . 

Bathurst  Paper .  . 

N  Bawlf  Grain,  pref  .  . 

Realty  Bros . 

Do.,  pref . 

Bell  Telephone 
nine  Ribnon 
Do.,  pref  . 

Brantford  Cord  ,  pref 
Brazilian 

Brewers  ft  Dislillcr.s 
B.t  :.  Peckers .  .  . 

Do„  pref  . 

B.C.  Power -A"  ... 

Do.. '  B  ' 

Briick  Silk 

Building  Prod.,  I  'la.is  A 
Burt,  K.  N. 

Calgary  Power 
Can.  Bakeries  ‘  .5“ 

T’o ,  pref 

t  'an.  Brearl  .  . 

Do.,  "A"  pref 
Do  .  "U”  pnJ 

Can.  Cement . 

Do.,  pref 

Can.  Fouiidriej  ft;  I'org. 

Do.,  •  B' 

<  'an.  Nor.  Power 
Can.  S.S.  I  lues 
Do.,  pref 

Can,  tSireft-  tJahlc  '  V 
Do.,  R' 

Cap.  Bronre 
Do.,  pret 
Call.  C'aiiiicr.s 
Jlo.,  Isl  pref 
Do.,  2nd  pref 
I  an.  Car  ft  Koundiy 
1 10  ,  pref 
I  Van.  Celanrnic 
Do.,  pref. 

I'iaii.  Converters.  . 

Csn.  Cottons 
Do.,  pref 

Can.  Dredge  ft;  Dock  . , . 
Do.,  pref.  . 

Caii.  Fairbanks,  pref. 

Can.  Gen.  Llectrin . 

Do.,  pref . 

Csn.  Hydro  Elec.,  pref 
Can.  Ind.  Alcohol  W" 

Do  . ‘  B” . 

Can.  Iron  Foundries  . 

_  Do.,  pref  . . 

I'ao.  Tjjconiotive  . 

Can.  Oil  Co . 

Do.,  pref 
Can.  rac.  Kly 
Can.  Wineries 
Cockshutt  Plow  .  ... 

Conduits.  .  . .  . . 

Do.,  pref  . 

Cons.  Bakeries 

Cons.  Industries  . 

Cons.  Min.  ft-  Smelt 

Consumers  Gas . 

Cos.  Imperial  Mills  , 

Do.,  prel  . 

Crows  Nest  Coal . 

Dominion  Bridge  . 

Dom.  Coal,  pred . 

Dom.  Glass  . . . 

Tio.,  pref  . 

Dom.  Park . 

Dom.  Steel  ft-.  Coal  "B". . 

Dom.  Stores,  new  . 

Dom.  Textile . 

Do.,  pref  . 

Donnacona  T’apcr 

Dryden  Paper . 

East  Kootenay,  com  . . 
Eastern  Dairie-i 
Fastern  Steel  Prod 
Do.,  pref.  . 

Eastern  Theatres,  nrrf 
Ea»y  Wealiing  Machine  . 
Eoattel  ft  Heat.  Prod  . 
raraous  Players  .  . 

Do.,  Vot,  Trust 
Fanny  Farmer  Shopc 
Do.,  pref  . . 

Ford  Co.,  CISK  '  A 
Foundation  Co.  of  Can 
Fraaer  Conmtnics . 
Frontenae  Brew.,  pref 
Do.,  com . 

Frect  Steel  ft  Wire 

Do.,  pref.  . . 

Gen.  Steel  Wares.  .  . 
Do.,  pref 

Goodj’ear  T  ire.  pref 
Great  West  Saddlei'y  . . 
Do  .pref  .  . 

Gurd.  Charles . 

Do.,  pref  . 

GjlMum 
Hem.  Bridge 
Do.,  pref  . .  .... 

Ram.  Cotton,  pref  .  . 
Ham.  United  Theairia 
Do  .  pref 
H^'ss  Wheels 
Do.,  nref 

Rinde  ft  Dauch  Paper 
Holt  Renfrew  Co.,  pref 
Hunts  Candies  "A'' 

Do..  "B"  ..  . 

loteroational  Coal 
Idler.  Coal,  pref 
Inter.  Milling,  let  Pref 

Do.,  "A"  pref . 

inter.  Hydro  Fleclric  ’  .A' 
Inter.  Nickel  .  . 

Do.,  Pref.. 

l.nt.  Pyier.  pref  .  . 

Inter.  Power . . 

Do.,  pref  . 

Inter.  Utilities  ".A" 

Do..  "B  ’ 

Jamaica  Fnb.  Service  .  . 

Do.,  pref  .  . 

Kelvnnator 

Do.,  pref . 

Lake  of  'Woods . 

'Do.,  pref 

Lake  Sup.  Corp .  . , 

Laura  Seeurd  .... 
Lindsay,  C.W. 

Do.,  pref  . . 
Lobl8w‘'.\” 


143  142  142  147 

149  LAO  147  148 

154  CA.Vta  16.9  16j’ 

180  160  1.7G 

189  190’^  180  19n 

270  275  27.)  275 

148  147’.^  14.7  146 

180  185  182  18.5 


•  Do  . 

•  Ontario  (Plydio-F.leetne  Powert . . 

•  Do  . . . . 

I’rinee  Edward  Island  . . . . 

Ouebee .  . 

t,askatchawan  .  .  .  . . 

Do  . 

•  Do  . 

Mt'MCrPAL 

City  of  Fort  William.  Ont . . 

‘''ji>'  of  Fredericton.  77  B . . 

I  ity  of  Hamilton.  Ont . 

I  'ify  of  Hull.  Qur . 

•  City  of  Montreal,  Que .  . 

•  Do  . 

•  Montreal  .Metro  Commianon . 

'  'iiy  of  Moose  Jaw.  Sask .  . 

City  of  Quebec,  Que  . 

City  of  Sliawinlgaii  Flails.  Que 

I  'ity  of  Saint  John.  N.B. 

'  Ity  of  .Sydney.  NS.  . 

I 'ify  i.f  Three  Rivers.  Q'je . 

‘  ID  of  Tor"nio.  Oni  ,  . . 

Cjiv  of  \Amnir...g.  Man  . 

'.rarable  Canada,  New  York, 
f  l’ayable  Canada.  New  York  and  London. 


Montreal  and  1  oronto  Curb 


- Week  ending  .Tan.  2.9.  1934 —  7’rire  - 1934 -  Current 

Pree.  High  Low  Clore  Sales  t'hange  High  T.ow  Div.  Rste 
Close 


I  Amor.  Cyatiamld  B  I V  ■: 

Amencan  Founders  I 
Amer.  Gas  ft  Electric  26 1 

Do.,  pref .  ,  ■> 

Amcr.  Laundry  M . .  . 

Amor.  Lt.  ft  Tr .  14;, 

Amer.  Suparpower  ,  ,9 

AssOdated  Gm  A.  >'i 

Atlas  Utilities .  1.9k 

Canadian  Marconi  . 

Central  Statas  Elec  i 

Cities  Service  ...  .9^1 

^  Do.,  (S)  pref..  . 

Cttiej  Sernce,  pref  18 

_  Do.,  pref.  "B'  .  .  1 A 

Clove  El  Ilium  '251. 

Columbia  Gas  .t  tlev  , 

„  pref  8;i 

Com.  Edison  . 

Comw.  4  S  4 

Cons.  Oav  Balt.  ..pj 

Cord  Corp  . .  6’i 

Duke  Power  484 

Electric  Bond  4  Sharo  1.".’., 

Do.,  pref .  .10 

D6..  6  pret  .95', 

Ford  Motors  Ltd  sr, 

Georgia  Posrer.  pref  ,".,7 

Great  A.  ft  P.  Ist  pref  124 
Gulf  Oil  .  .  .  hie 

Mid  West  LTtilities  .  ,9  16 

Nat.  Fuel  Gar  It’. 

Nat.  P.  ft  L.  6  pref  5.9 

New  York  Tele.,  pref.  Hi' 

Niagara  ft  Hudson 

Power,  II  h'^ 

Niagara  ft:  H.P  Aw.n  ‘ 

Parke  Davis  25 

Panroad.  vir.  .  ,  .It, 

Phoenix  Sen  I  5 

Do.,  pref . 

Pitney  Fo»e«  C 

Pure  Oil.  6  prel  4i; 

Singer  Manufan‘urmg 
S.  Cal.  Edi'*.,  pivf.  B  18' 

Standard  Oil  fpd  Ml? 

Standard  Oil  of  O  :,M 

Sluts  Motor. 

Swift  ft- Co.  I.)* 

Swift  Internalion*!  2V 

Technicolor  ,  91. 

Teion  O.  ft;  L  6' 

Trane  Lue  ■;! 

Tranreontlnentai  An 
Unit  Corp.  m«  21| 

United  Foiioderr  Corp  I 

Ifr.ited  Oa<i,  pref  MSi , 

Leilrdl.  ft-r.  ' 

Do..  CV.  pref .  nil. 

United  Shoe  At  li'i-. 

Utility  ft  Ind  piei 
Utility  P.  ft-  L  I  I 

Walgrren  "o 

Uoolworib  Lid  .  'M 


Do. .  t; 

Int.  Tel.  ft  Tel 
Johns-JIanville 
Kenneeoit  Copper 
Kelvlnator 
t-ehigh  \  allcy 
Miami  Copper. 
Miaeoun  K  and  9 
rto.,  p-er 
Mlgvouri  r;)n|5n 
Do.,  prel 

Montgomer  -  Barri 
National  Biscui* 
National  Ca»h  K»t.' 
N.  Y.  Central 
Northern  i'arifin 
Perkard  Motor* 
Pennsvivania  K  P 
I’ere  Marqu<  ‘in 
Fierce  .Arrow- 
rresced  Steel  i'  a" 
Radio  Keith 
Reading 

Republic  Iron  ft  T 


i  Do.,  pref . 

r  Bright  Co..  T,  G . 

vr-f,  Can.  Bud  Brewerlee.. . 

1%  Canada  Malting . 

-  Int.  Canada  Paving . . 

6ey  Do  ,  pref . 

lilt.  Can.  Vinegars . 

V'Vi  I  Can.  For.  inv-eet . . 

6%  Oa.j  pref  . 

83  00  I  Can.  Industries  . . 

1%  ]  Can.  Int.  Trust. 

<i%  I  Do.,  pref  . .  . . ,  , .  . . . 

I  Canadian  Light  .... 
Can.  Machinery . 

Canadian  Marconi 
!\%  Can.  Gen.  lovott,  Truat 
I  Can.  Northern  Power,  pref 
sor  I  Can.  Vickere  . 

SSc  I  Do.,  pref 

I  Can.  AVire  Bound  Boxes 
Int,  1  Catelii  Macaroni  Prod.  "R' 

!  Do.."A” _ 

I  City  Gaa  ft  Elentrie 
.  i  Cone,  Sand  fti  Gravel,  pref 
Claude  Neon .  . 

I  Com.  Alcohol 
.91  50  ;  Consol.  Paper  Corp 
10'6  !  Conaol.  Preae  Ltd 
.1  Coagrave  Breweries 
3!  S'yi  '  Curtis.  Reid  Aircraft,  pref 
I  David  ft  Frcre  "B” 

.82  00  Dchavi  land  Aircraft 

I  Do.,  pref  . 

Dialler  Steel 

V'n  Do .  pref  . 

Distillcrs-Seagrani  .  . 
Dodge  Mfg.  '  A”  pref  , , 

91  20  Do  ,  "B  ■ . 

94  00  Dom.  Engineering . 

7',  Dom.  Motore  ..... 

I  >oni.  Oil  . 

Dom.  P.  ft  T.  Rtu'ne . 

Dom.  Tar  ft-  l.2boin 

Do.,  pref  .... 

DulTerin  Paving . 

Do.,  pref  .... 

V',  I  East.  Kootenay,  pref  ... 
Edmonton  City  Dairv  . . 

Do.,  pref  . 

English  Elcetnr  ".A”. . . . 


ft  Louis  i  2.  F 
fchell  LVnioii  Oil 
Southern  PariOc 
Southern  Railwn;- 
riandard  Brand" 
Siaoderd  Oil  of  N  .1 
.Slndehakcr 
Teniiivsee  Copper 
Texas  Gulf  Sulphu 
■Texas  Oil 
Union  I’acif.i  . 

U.  .8.  t'idii'xi  .M'-oii" 
IJ.  .S.  Rutdicr 
U.  .S.  Steel 
Do.,  pref 
A'ar.adium 
Werti'.gbou-; 
Woolworlli  ‘  o 
Wortliingroe  Piinni 


3R35G 


UNLISTED  MINES 

Furnjshed  bv  K»rkham.  ,  ciinl*Ti  '  v  .  l.imiicd 
;*'Uccesf  ir«  to  J  H,  Hr^hlicrn  4'  '  c*  .  I.M.. 


Adanac  G(Md 
Aig^ma  Miti.  A-  .►laaficf 
Amtflald  Gold 
Arntll^ld  Synd’ca^? . 
AfMria  K<»uvn 
Bathurst*  Mines 
Baatti^  Gold  Minap 
Bidgood  C-onfolidated 
Buffalo  Ankorit^ . 
Buffalo  Rou .  I' 

BuMiaw  . 

Ganada  Radium . 

Caouta  Mining 

Cochanour-WifhflnT^  Vri 
GeotTtl  ATcWatter.-:  iJn; 

Columaiio  'old 
Coatinen'al  C'jlo^i-'a 
Continental  birklan>J 


T*  artnere'  Dairy,  pref  .......  . 

Kor.  Vow.  $cr .  . . 

Goodyear  Tire,  com . 

Honey  Dew  ...  i  . . 

Do.,  prof  .........  . 

FTumberatone  Shoe . . . 

Hydro*Tloctric  See  .  .  ...» 

Oil  . 

Impe-ial  Tobacec  . 

Int.  Faintfl  .  . . 

Ini.  Fete  . 

lnb?r-Cit,''  Fekinp  . 

T.aiigb''''  Ltd..  prCf  .e  . .  . 

^Iel*•her»*  “A”  ,  , . 

Do..  R  ’  . . . . . .  ; . 

Manitoba  Pove** . 

>To”treal  Exhibirion . 

Montreal  Tc.  Power  . 

Mci‘  oli-Vrontft5pac  Oii,  pref  .  . 
Nat  Gro**er3.  pref 
North  Liar  Oil 

I  'o .  pref  .  1 

Ontario  bill,  Knif 
Do  ,  prof. 

1‘aion  Mfg  . 

Do  .  pref.  .  . 

Pcllisierf  ' 

V»o..  ^ref  .... 

Power  C'^rp.,  pref 
Prairie  (  itice  Oil 
'  I’rice  Fro? 

Do  .  prff . . . 

n«^gr>nt  Knittmg . 

,  ncbance  Grain  . . ,  . . 

I  Robert  Mitchell  • 

Robert  Simpson,  pref 
Robinson  '  ones 
Porer^-Maieetic  Radio  ... 

K.  la.  Ruddy,  prof  ' 

iL<arnia  RridgA  '  'A  .  . 

Vo.r'B" 

.  5;ervice  AStationii  . , 

I  Do.,  pref 
,  ??o.  Can.  Power,  pref 
;  yiand.  Pav.  &  Material 
Do.,  pref 

i  Supertect  Petroleum 
,  Dn  .  V.  T 
Do.,  pref 
'  Flop  &  Shop 

I  Twnibljm  ttnig  ptorfu  ' 

j  Go.4  pr®f  1 

I  Thayert.  pref 
•  Toronto  Hlovatore 
'  Do.,  pref 
Thrift  Storee  .  . 

;  Do.,  pref 
j  United  Vncl 
I  Do,,  pfnf 
j  United  See 

i  United  AmuGenjenta  'A". 

Do..  B'V  . 

WbitUU  Can  .... 

Do.,  pref  .  ■ 

Waterloo  Mf» 

Wslkervi lie  Brewery  f 

I  *No  transactions  thia  year. 

Tot.— Interim  di^ddend, 

,  '.b)  Sooua 


ACn  MtBKUT  (x^XADIAX 

Brandon  —  ne^^  market  foi 
Canadian  iioire.«-  found  during 

K-io?.  tfhipinont  wits  ?ent  from  On 
|orir»  lo  Trmiclad  j  M.  McCallum 

ohirf  or  the  hor.*-*'  dlv’ston  o*  the 
Domimon  Department  of  Ai?rinuUure 
told  sAlAnitoba  br>r?e  breeders  in  Bran¬ 
don.  T'.tniiiiriee,  he  said,  had  been 

received  from  other  ps'i*  Pf  th*  Brit¬ 
ish  Kmpir**  and  it  h'^pe'1  thoi 

T'04  would  ;  ee  riew  markets  opened 


New  York  Curb 

l«n.  1  i .  .’»u  21. 

)'’34  i93t  Change 
0  \mer  8-9  ‘  4  .91 


,>6UriMltO.L.HIGHlAND  ^ 

WHISKY  ^ 

ROYAL  CANADIAN 

•  RYE 

.v^m^SPECIALOLD 

RYE 

LONDON  DRY 

CIN 

GJbbotk.  AGED  GIN 


Loewa  Theatres 
Do.,  cref 
Maple  1.eaf 
Do.,  pref. 

.Massey  Harris 
Mitchell  Co.,  .7.  S. 

Do.,  pref 

Afonarch  Knitting  ... 

Do.,  pref 
Montreal  Cotton? 

Do.,  pref 

Montreal  L.  H.  ft  Power 
Do..  Debentijres 
Montreal  Loan 
Montreal  Telegraph 
Alontreal  Tramwaj  * 
3Ionre  Corp  . 

rirt  "A'l  ...r 


Muirheade  IVorp 
Do.,  pref 

MeColl  Frontenac 
,  AIcKinnon  Steel  . 
Do.,  pref 

.National  Breweries 
Do.,  pref 
Nat.  Steel  Car 
Niagara  Wire  ... 

Do.,  pref. 

.Nat.  Sewer  Pipe  ‘S  ' . 

Ogihio  Flour . 

Do.,  pref  . 

Ont.  Eciuitablc  . 

Ont.  Steel  Prod 

Orange  Cirush . 

Do  .  pref.  . 

Do. ^B” 

Ottawa  L.H  ft.  Pwr  . 

Do  .  pre,f.  , 

Ottawa  Traction 
Page  Heresy  Tubes 
Do.,  pref 
f'enmana  l.imifed 
Do.,  pref 
Photo  Lngrax  era 
Porto  Rico  Rly  .  pret 
Power  Corp 
Pres-sed  Metal# 

Quabec  Pow-e." . 

Riverside  Silk  “K" 
Russell  Motor  Co 
Do.,  pref 

Shaw.  W'atcr  ft-  Pw  r .  . . 

Sber.  Williarae  . 

Do.,  pref 
Simon  &  Sons 
Do.,  prof 

Sirapeon  '  .A  "  ituck 
Do.."!!" 

Do.,  prel 

Smith  iHow-ardi  Paper 
Do.,  pref 

Southern  Can.  Pwr 
Standard  Chemical 
Sten'l.  Steel  ft.  Cone' 
Do. ,  pref 
Ste61  of  Canada 
Do-,  pref 
Sterling  Coal 
St.  Lawn-ence  Corp 
Do..  "A". 

ot.  l  aw.  Hour  Mills 
Dii.,  pref 

S*.  lew.  Psper.  pref 

Tip  Top  Tailors . 

Do.,  pref. 

Tookaa  . 

Do.,  pref. 

Traymore  Cafeteria 

•  D6  ,  pref . 

Tueketta  Tobacco,  pref 
Twin  City  .  . 

UoiOD  Natural  Gaa 
Yiiu  Biaeulta 


Dividend  Declarations 


Dat.«  Hocsei  I'ail 


Rite  D*cl«rwl  Pavgblj  Dat*  19,3 1  ^33 

.  ?0c  M«V-  1  r«b  1,'*  20c(§ 

V  I  <1  Apr.  2  Mar.  1  3i»-  V 

HI  2\ii  q  M*r.  1  Keb  IS  2^'^  10 

-1  I  q  1  Ian  1  *>  I  ^ 

I  i  j  q  Feb.  I  Un  l*)  p. 

^  2  q  Mai.  1  Ian,  II  2  Ale, 

^  2  q  Mar  I  Ian  1*  2 

10c  Sc.  S  r«b.  15  Feb  t  5c  5c 

b  lU  <1  Feb.  I  .la.T  is  h 

b2c  52c  q  Feb.  1  Un  P  jjc  0 

50c  I2';c  q  Feb. 15  Feb  I  50c 

60c  15c  q  Feb.  1  Jan  P  15c  60c 

V  q  Feb.  1  Un  P  1  V 

2  q  F>b.  15  Ian  1!  U  2 

J.OO  fiV'ffCq  Tan.  51  Dec  30  5  50 

50c  int-  Feb  I  Ian.  P  50c  $1 

7  l‘U  Keb.  1  .Un,  17  1?*  7 

b  P'3  y  Feb.  1  ,1an.  15  P'^  6 

bOc  15c  q  Feb.  15  Ian  P  15c  I5r, 

2  U  q  Feb.  1  Jan.  M  i,  , 

52  50c  q  Feb  15  Jan.  5  1  50r, 

52  50c  q  May  15  Apr  30  $1  g2 

Sll  25c  q  Feb.  1  Jan  12  25c  $1 

25c  Feb.  1  Ian  P  25c  gOc 

V  iU,  S  Jan.  i1  Dec.  30  3 7 

6K  Pft  q  Feb,  1  Jan.  '0  51 

3c  Feb.  20  Ian  J*"*  3e. 

1 3  1  M  Ian. 2^  Jan.  P  1  13 

$2  50<i  q  Fab  1  Jan  P  50c  $2 

l6  2'%  q  Feb  1  Dec  3  1  2^  jq 

3.50  S7Ucq  Feb.  1  Jan  20  67^c  bi^ 

1  -75  Teb  1  Ian  70  43  ^4c  5.5o 

7  P4  q  Feb  1-34  Un  '  P4  7 
80c  ?6c  q  Mar.  1  Feb  P  26c  OOc 

51  25c  q  Mar,  1  Feb  '  25c  $| 

25c  Mar.  1  Feb  I  75q  87Uc 

1  50  0  Jan.  3 1  Oe*‘  3'  38c  1.50 

.HI  vse  q  Feb.  15  Feb  5  75c  $$ 

6  P*?  q  Feb.  1  Un  2?  Pj  ^ 

Jt  25c  q  Feb.  15  Jan  ??  25r.  3) 

0  q  Mar.  I  jail  3*  ?.  git 

4  1  q  Feb  1  Oe-.  30  1  J 

50c  I3t  q  Feb  15  Jan  .’3  13c  50c 

80r  20c  q  Feb.  15  Jen  3  •  26c  05c 

1.20  30c  q  Feb-  1  Jen  J  30c  \  20 

1.75  43  Vcq  Fqb.  I  Jen  {  <3*4  1.75 

f  50  S7^eq  Jeb.  1  Jan  26  3  73^  1.50 


I  t’oTinanr 

Agnew. Surpaa* 

Do..  Prel . 

Bank  of  Toronto 
Bcld  Corticelli.  Com 
Beeliy  Bros..  Fref.  . 
Bank  of  Montreal  -* 
Bank  of  Commeitc  ... 
Buffalo  /Nnkcrite 
B.  (1.  Telephone.  Pref 
Coa.at  Bicwence  .  • 

Can.  Oil  Coy's 
Can.  BrOnre 

Do.  Href  .  - 

Can.  Converters 
Can.  Industries 
Can  Dredfire 
Do..  Fret 

Calgary  Power.  Pi  el. 
Champlain  Oil  Product*. 
Dom,-5cottish  In^'est..  r 
Dom.  Bridge  .  .  . 


Dome  Mines 
Do  .  Lxtra 
Eastern  Thcai  res. 
Guelph  Carpct.s. 
Ho'vfy  CiOjd 
l-ioUinger  Cons 
Hur.ibctijtone  She 
impena)  Bank  .  • 
•Int  Ulilili*?.  P 
Do..  Pi'cf 
Int  Nickal.  Pi«f- 
LobU'v  'A  and 
McIntyre  Min?!, 
Do  .  Eitra  . 


Penmans  Ltd 
Do  Pr-f 
Quebec  Fewer 
Royal  Benk 
Russell  Motor  Pref 
Sha'vinigan 
S.  C.  Power 
Steel  of  Canada 
Do.  Pref. 

St.  Lawranea  Flour 
Do.,  Pref 

Sylvanila  Gold  -  -  - 
Do.,  Extra  . .  • 
Sac  Ltd  Roy.  Praf 
Tack-Hughaa  .  -  • 

Wainwright  W  Oil 
Weston.  Pref.  .  .  •  . 
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MIXED  TONE  IN 
ACTIVE  MARKET 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


ALllTL  ITl/taALl  0  130ARD  ROOM  l/AUf  IflUULA/llELI  !  At  the  anTtual  mcrtinir  of  Gypsiim. 

FOR  PAST  WEEK  ® ®  AS  llflIlIDS  H0LDi'»™°-  ''^ 

Inul  TTLLA  Canadian  markets  are  mov-  LlyUll/U  IIULI/ pro.suknt  and  ihairman  of 

-  ,  , _ j  ,  n  •  l°e  along  on  a  much  more  oven  -  «  the  board.  .1.  K.  Connell  and  \V. 

^*!!f^?*S*T*«*  *!f“«  R*g“-  keel  than  Wall  Str^^  a  tendency  Net  of  4.69  P.C  on  Common  p,„icid  were  appointed  viec-presi- 


BELDING  PROFITS 
DROP  MODERATELY 
AS  LIQUIDS  HOLD; 


Col.  Harry  Cockshutt  Heads 
Gypsum.  Lime  &  Alabastine 


ter  Wide  Gain*— Goodyear  towards  selection  being  apparent  Compares  With  6.19  P.C.  I 

and  Glass  Features  here  Trtth  during  the  past  week  or  1932  I 

_______  so  at  least,  no  concerted  demand 

UQUOR  ISSUES  OFF  Sui  OUtuioiriMPROVES 

,  ,  — "Z - „  _  ence,  as  indicated  by  the  appear-  .  - - 

Bank  Stocks  Generally  Stronger  ance  on  the  lists  of  issues  in  which  President  Dawson  Comments 
and  Oil*  Show  Improi^  trading  interest  is  normally  at  a  on  Trade  Revival  Last  Six 

Tone  With  International  Months  —  Working  Capital 

i>  .  stocks  which  made  only  a  spas-  cl  .  coon  o.ii- 

rete  as  reature  modic  appearance  on  the  markets.  Shown  at  $829,345 

-  While  there  appears  ample  .lustifl-  - 

•Market  leaders  were  active  on  the  cation  for  optimism  on  the  early  out-  A  moderate  reduction  in  carning.s 
Canadian  stock  exchanges  during  the  look  for  many  Industries — as  evid-  and  working  capital  position  wcll| 
past  week,  but  considerable  Irreg-  ence  the  pick-up  in  railway  traffic,  maintained  are  features  of  the  an-j 
ularity  developed  in  price  trends,  in  xiual  report  of  Belding^orticelli.j 

contrast  with  fairly  uniform  advan-  certain  selected  Industries,  the  I^imited,  for  the  year  ended  Novein- 
CCS  in  previous  weeks.  Realizing  recovery  In  business  and  earning  ber  30,  1933.  -Net  on  the  common , 
sales  were  in  evidence.  That  good  power  will  probably  be  more  of  a  g^^^^k  was  equivalent  to  4.69  per , 
buying  power  persists  to  take  up  the  "over-  compared  with  6.19  per| 

slack.  Is  indicated  by  that  fact  that  *  cent,  in  1932.  Commenting  on  thc^ 

while  the  turnover  was  large  reces-  Clms.  Gnrd  A  Co  conditions  experienced.  President  A.! 

slons  were  small  for  the  most  part.  „  .  . .  ,  „  that 


UQUOR  ISSUES  OFF 


Compares  With  6.19  P.C. 
in  1932 

OUtLOOK  IMPROVES 


Months  —  Working  Capital 
Shown  at  $829,345 

A  moderate  reduction  in  carning.s | 


I  rltficld  were  appoiniod  vicc-prosi- 
I  dents.  Others  elected  to  tlio  board 
I  were:  R.  E.  Haire.  W.  T.  Henderson, 
i  J.  R.  Inksater  and  G.  A.  Dobbic.  1' 
i  Andrews  remains  general  manager 
and  treasurer.  S.  H.  .1.  Reid,  secre¬ 
tary,  and  If.  H.  Phillips,  general 
j  sales  manager. 

up™Trend 

I  IN  DIVIDEND  FOR 
!  MONTH  FEBRUARY; 


DOMINION  BANK  | 
REPORT  REVEALS  i 
PROFIT^STEADYi 

Show  Decline  of  Only  $40,000 ! 
From  1932  at  $1,139,- 

202  I 

DEPOSITS  MAINTAINED  j 

Within  $500,000  of  Preceding 
Year  at  Total  of  $95,571,- 
000 — Liquid  Position  is  Con¬ 
served 


Cameron,  Pointon  &  Merrill 

^ibMBKRS  TOBOMO  STOCK  i;XCH.4NGE 

LOCKS  BO^DS 

DMJSTKl)  .‘sKCliRITIKS 

riivcct  icirc  councctimw  to  Principal  Markets 

41  Adelaide  Street  West  'I'oronto 

Waverlev  4801 


eduction  in  carning.sj  l|y  I|iy|l||^|y||  |  profits  for  the  period  well  main- 

ipital  position  well|  Ill  l/lfll/Eltl/  JTvA  tnined  in  comparison  with  the  pre¬ 
features  of  the  an-j  MAUTII  ITCDDII A D V  '  year;  deposits  reduced  by 

)f  Belding-Corticelli.  IflUll  1 11  suI/AUAAI  j  only  $600,000;  and  a  maintenance  of 

year  ended  Novein-  _  j  the  usual  strong  liquid  position  are 

.Net  on  the  common ,  Pa3rments  to  Show  Eleven  Per  the  outstanding  features  of  the  an- 
valent  to  4.69  per ,  Cent.  Increase  at  $4,-  I  nual  report  of  Tlho  Dominion  Bank 
red  with  6.19  per|  110,580  |  for  the  year  1932  which  will  be pre- 


¥  ¥  ♦  * 

Chas.  Gnrd  A  Co. 


conditions  experienced.  President  A.  I  SECOND  1934  INCREASE 


sious  were  sumu  lor  tiie  uiusv  pari.  ^  ♦Ko* 

A  few  Issues  displayed  definite  It  understood  that  the  current  I  9- 


weakness,  while  some  stocks  dcvel-  domestic  business  of  Chas.  Gurd  &  ;  six  months  witnessed  a  marked  re-’  February  will  mark  the  second 
oped  notable  strength.  continues  on  a  hand-to-mouth  trade  conditions,  adding |sup(.gggj^g  month  fft  which  dividend 


Cent.  Increase  at  $4,-  i  nual  report  of  Tlho  Dominion  Bank 
110,580  !  for  the  year  1932  which  will  bepre- 

-  sented  to  shareholders  at  the  an- 

SECOND  1934  INCREASE  nual  meeting  of  the  Institution  foj 

-  be  held  in  Toronto  on  Wednesday,  I 

February  will  mark  the  second  January  Slst. 

,cce.«ivA  month  th  whinh  HivtaAnd  Net  Peo^ts  Of  $1,139,202,  compare 


OTOS^iilSlB  Snr'mrod  o';!  It  Is  stated,  I  Net  eainiags  lor  tli»  year,  In.itlooa  cieccded  those  ot  Uio  coires-  »;oo,()00  for  dlvldeads,  a  eontrlbo- 

nrire  'Thp  nrpfrrrpH  stnclc  eiRpri  ever,  that  some  interest  is  bring  eluding  $25,719.  income  from  in-'pondlng  month  of  tho  preceding  tion  of  -550,000  to  the  officers*  pen- 
morieratelv  ^Profit  tikin"  w-m  1  shown  by  the  export  market.  ,  vestment.s,  totalled  $276,335,  against; year.  Tho  payments  of  40  com-  e'®n  fund,  a  provision  of  $214,000 

ponsible.  as  the  stock  bad  mounted  e«'®Pany's  stock  has  been  «05  363  in  the  preceding  year,  jp^ni^g  aggregate  .$4,110,580  as  Jor  taxes  and  wltlng  off  $60,000 

tr.  «-)thin  a-A-i.ranahiv  ..incA  roanh  r>f  0®*te  acfive  10  Teccnt  markets,  hai-.  Bond  interest  absorbed  $36,980.  be-i  .  ...  from  bank  premises  account,  tho 

thA  hiAh  Af  -uhAT,  c-i,nnintr  n-ac  ;  almost  doublcd  in  price  since  the  ing  thus  covered  nearly  times  l®®™PaTed  with  $3,673,650  In  193..,  re-  of  |i25.000  was  added  to  the 


tA  a-AMAAnahiv  roanh  Af  Ou’^e  acfive  io  Tecent  markets,  hav- ,  Bond  interest  absorbed  $36,980.  be-i  .  I  from  bank  premises  account,  the 

tho  hifrh  nf  lott  whpn  triinnini?  wal  ! almost  doubled  in  price  sincc  the  {  ing  thus  covered  nearly  7V.  times  '"^fh  $3,673,650  In  193..,  re-  j  g,,^  of  $125,000  was  added  to  the 

rpnnrtPd  fnr  p'nnrrni  an  Amoriran  I January,  from  6’i  to  .After  provision  for  depreciation  at; Presenting  an  increase  of  1 1 '/r.  |  profit  and  loss  account,  which  now  .  — - .  .  ,  .  . . — ,  _ 

"roup  having  made  the  drive  Tn- I  .v  ^  $138,699,  and  .setting  aside  $5,000  asj  According  to  tho  analysis  below,  j  stands  at  $435,343. 

rrlnsicallv.  the  situation  remains  as  1  .I. reserve  for  special  advcrfising.iprepared  by  The  Financial  Times.two  ;  The  bank’s  clrculaUon  at  $6,261.-  _ _ 

tavorable  as  before.  December  ex- 1  ^^5.-;  di,.,dends  aro  recorded  for  ^  expanded  nearly  $500, OM  . 

ports  of  alcoholic  beverages  to  the  Although  .Service  Stations  l.id  against  J103.982  a  year  ago  during  tho  twelve  months,  an  Indl-  DIVIDEND  NOTICES,  ETC  DIVIDEND  NOTICES.  ETC 

?-nifod  States  from  Canada  totalled  experienced  little  or  no  improvement,  This  was  equal  to  11.05  per  cenf.9^®  penoa.  novvey  ooid  witn  a  dts  ,  potion  of  increasing  business  acUv-  — - 1 - 

S3  224  000  mostlv  whiskey,  against  in  business  during  1933  the  manage-  '  on  the  companies  7  p.c.  preferred.  |  tributton  of  $1dO,000  at  the  rate  of  j  ity.  Deposits  of  $96,571,000,  ascom-  — — - - -  Tk  •  j|  n  l  sn 

none  reported  in  the  corresponding  ment  is  looking  forward  to  a  better  apainst  12.01.  p.c.  a  year  ago.  and  j  3  cents  a  share  and  Wainwright  West  pared  with  $96,060,000,  show  a  small  DAMIT  QC  MONTTIFAI  III  ClIIOllI  dIIII  OT  CllDinBPl!l 
period  in  1932.  Distillers  Seagram  showing  in  the  current  year.  Ad-  j  after  pav-ment  of  the  regular  divi-|  Oils  with  $10,000  at  the  current  rate  reduction.  Advances  under  the  FI-  ■iwii  wniin  vi  wvwiiiwi 

was  down  1’4.  while  Canadian  In-  vance  purchasing  is  being  made  for  j  dend  at  $60,571  there  remained  aiof  2  cents  a  share.  International  nance  Act,  $1,500,000,  are  the  same  iwtRMtolwd  iSiT  _ 

dustrial  Alcohol  held  steady  and  future  requirements  and  new  equip-  '  balance  equal  to  4.69  per  cent,  on  |  Utilities  havo  halved  the  two  pre-  as  last  year,  and  represent  Tho  Do-  °*^°**'**  ****  ***  1  DI VIDEJTD  JTO.  188. 

Brewers  and  distillers  shares  were  ment  has  been  added  for  new  lines,  j  the  oomiqon  shares  against  6.04  periferred  dividends  while  Dome  Mines  minion  Bank’s  share  of  the  special  ’VTOTICEU  hereby  «i>eo  that  «  DHTl-  Notice  is  hereby  given  that  a  dfvi- 
up  slightly.  It  Is  anticipated  that  the  increased  cent,  a  year  ago.  On  the  latter  4 1  pays  an  extra  of  25  cents  a  share  of  loan  made  by  the  banks  to  the  Do-  DSND  of  TWO  DOLLARS  pet  dend  of  Two  per  cent  in  Canadian 

Other  market  leaders  Included  demand  for  new  cars  will  provide  an  I  per  cent,  was  paid  in  the  past  f is-  ^  capital  stock  equal  to  the  regular  minion  Government  In  1932.  ***'  P****  “P  ^'P****  Swde  of  funds  on  the  paid-up  capital  stock 

Ford  ‘‘A’’  and  International  Nickel,  Increased  outlet  for  the  company’s  j  cal  yar,  and  there  remained  a 'dividend  and  Canadian  Dredge  will  Cash  assets  total  $16,427,000,  of  *“'*  bm  been  declared  for  the  of  this  Bank  has  been  declared  for 

both  of  which  were  higher  and  de-  production.  I  balance  of  $5,103  to  be  carried  to  pay  60  cents  a  share  on  the  common  whtch  over  50%  Is  In  gold  and  Do-  the  quarter  ending  28th  February, 


WE  TAKE  PLEASURE  IN  ANNOUNCING  THE 
ADMISSION  TO  PARTNERSHIP  OF 

MR.  GEORGE  S.  ATKINS,  JR. 

FOR  OVER  FOURTEEN  YEARS  A  MEMBER 
OF  THIS  ORGANIZATION 

Watt  &  Watt 

members. 

TORONTO  STOCK  EXCHANGE 
S1ANOARD  STOCK  »  MINING  EXCHANGE 
WINNIPEG  GRAIN  EXCHANGE 
CHICAGO  BOARD  OH  TRADE 
NEW  YORK  CURB  (ASSOCIATE) 

6  JORDAN  STREET  .  TORONTO 

T.  C.  X.  WATT  K.  M.  WAT-1  p.  fa,  VHNASter 

R.  W.  WILSON  W.L.  CHRIST,*  C.  S.  ATKINS.  JR 


DIVIDEND  NOTICES,  ETC  DIVIDEND  NOTICES.  ETC 

BANK  OF  MONTREAL  Bilk  Of  Cinmerci 


BMabIktMd  iSi7 
BiVtDBMD  N*,  MS 


DITIDEiVD  m  188. 


both  of  which  were  higher  and  de-  production. 


cidedly  active,  Nickel  gaining  f/fc  and 
Ford  "A’  ’the  same. 


Both  the  common  and  preferred  surplus  account,  which  now  standsjstock  as  compared  with  one  dollar  a  j  minion  of  Canada  notes.  I.iquid  as-j 


iBwe  Bpoa  the  ptid  np  Capital  Stock  of  funds  on  the  paid-up  capital  stock 
thii  inratiitioa  haa  bera  declared  for  the  I  of  this  Bank  has  been  declared  for 
EUf***^®  *ttef  I  the  quarter  ending  28th  February, 

THURSDjVY,  the  FIRST  day  of  MARCH  |  1934,  and  that  the  same  will  be  pay-  i 


shares  of  the  company  have  been  at  $475,592. 


Goodyear  Tire  A  Kubber  shares  active  in  recent  markets  the  former  |  Profit  and  loss  a 
broke  out  of  the  rut  rising  11  points  selling  up  to  a  high  ot  9  and  the  j  compare  as  follows; 
to  well  above  the  109  mark.  latter  to  35.  ;  143 2-31 

The  oil  shares  improved  as  a  |  ^  ja  ‘ 

group,  the  most  pronounced  gain  j  Nickel  Exports,  'Dr'cTJc" 

having  been  made  by  International  _  Bond  im  .  .  3b,980 

Petroleum  which  was  a  point  higher.  j®°^j 

Imperial  Oil,  which  has  a  control-  '1°“  Canada  during  19o3|TRes*n-,.  5,000 

ling  interest  in  International  Petro-  »  indicated  in  a  report  issued  by  ^  . 

leum.  was  up  only  slightly.  Super-  th®  Dominion  Bureau  of  Statistics,  'jiv  1,0,571 

test  Petroleum  shares  gained  a  T^«  ' 

point  Canadian  Oil  Compan-I  as  against  ^, 283  9b4  ui 

(KB  oniv  -o-pnir i  1932,  an  Increase  of  $lo.i>12,004.  p  4;o,487 


wv-LTA..*  VANT  TTtLAA  V  LI  V  uv'atns  »  lUlliitfUl  VL  V^dilSCkUCIl  s.aaL|uav»  ia.tj  I  U  IJ  /  _|  t -  XAULi  (IJCAL.  LJLJXr.  L'caiLiv  YTIIJ 

year  ago.  Other  changes  effected  in  |  seta,  at  the  sum  of  $58,657,000,  are  I  t  **  able  at  the  Bank  and  its  Branches  on 


figures !  the  course  of  the  year  Include  reduc- i  55.82%  of  public  liabilities,  aal 
I  tlons  by  Steel  of  Canada  to  30  cents  !  against  57.68%  a  year  ago,  and,  de- 1 


is  indicated  in  a  report  issued  by 


ies  common  was  the  only 
spot,  losing  a  point 


The  export  1933  was  as  follows 


phone  advanced  2%  while  Brazilian;®*  .***  -oo  o-o  .  . 

held  unchanged  and  International  1  383,2o3  c^t  at  $b.sr,2  .,0  >  Co, 

Utilities  “B”  eased  slightly.  South- 1  c®  -  ' 

cm  Canada  Power  was  up  3  and!  ^  nal.6oo 

the  preferred  1%;  Power  Corp.i®^!-/^ 

,.oir>,3a  1.1  otiH  Ttio  TIT-Ofarra.l  TIC-’  76,646  CWt.  at  $2.(60.193  (1(,.M-  .1 


1932-33 

1931  32- 

1930-31 

$ 

$ 

$ 

Net  earn.  • 
Deduct ; 

.  J276.33;5 

303,363 

267.342 

Bond  int 

36,980 

36,980 

36.980 

Sink.  fund. 

1  4.790 

1  4,790 

1  •‘Reserve-* 

5,000 

3.000 

Net  p  ro  f  1 1  . 

05.656 

103,982 

73.913 

Prd.  div. 

60,571 

60.571 

60.571 

Comn*.  d;5 

29,930 

52.4b5 

52.465 

.S-,ir;jlii.s 

5.105 

t9,054 

■139.123 

Prec.  -uip 

470.487 

479,340 

518.663 

Bal.  c  t..  . 

Per  siiare 

475.592 

Learned: 

470.487 

479,540 

ll.OSrk 

12.0 1  Si 

8  58% 

Common 

5 .69  Te 

b.lOOi 

1  78% 

For  pp 

ecial  advertising.  t 

—  Includ* 

ms  $25,719. 

interest  on. 

and  profit  fronr 

930  3  1  a  quarter.  S.  C.  Power  to  20  cents  j  ducting  call  loans  In  Canada,  quick  W.  A.  BOG 


baaiaew  oo  31at  Jaanary,  1934. 

By  Order  of  the  Board. 


JACKSON  DODDS 


*  land  MacKinnon  Steel  Preferred  was  assets  of  $51,145,357  are  at  a  ratio  Geaeral  Maoafer  Geoenl  Manager 
I  omitted  entirely.  Uf  45  per  cent,  to  liabilities  to  the  ,  Mootreal,  19th  JaMary  1934 

36.980  Teck-Hughes  leads  the  list  with  a  !  public. 

1  4,790  ;  payment  of  $718,072  followed  by  j  Total  investments  of  the  bank  are  j 

Dome  .Mines  with  _  $476,666,  Kickel  !  approximately  $33,700,000.  consist-;—^ -  ~ 

73.913  ;  Pi'ef-  ■''■hh  $483,48.5  and  Shawinigan  I  ^ng  chiefly  of  Dominion  and  provin-;  iinw.  ■  laaiwM 

government  bonds;  investments!  WINDSOR  HOTEL  LIMITED 


and  after  Thursday.  ls(,  March  next, 
to  shareholders  of  record  at  the  close 
of  business  on  the  31st  .lanuary, 
1934.  The  Transfer  Books  will  not 
be  closed. 

By  Order  of  the  Board, 

S.  H.  IXIGAN, 
General  Manager. 
Toronlo,  19th  .lanuary,  1934. 


February  Dividend  Fa.vineiit< 

Kafe  Payable 


B.  C.  Telephone,  pref 


Can.  Bronre,  com. 
Do.,  pref . 


hereby  given  that  th# 


gained  and  the  preferred  » I  lclv> 
and  Ontario  Power  lost  a  pojnt.j 
Other  changes  in  the  utility  group  | 
were  fractional.  ; 

Wide  advances  were  recorded  byj  giandai 


e  of  mvestmenta.  + — Deficit. 

Current  assets  stand  at  $1,031. 


Can.  Dredge,  pref 
Do.,  com  .  . 

’Can.  Investors  Corp 
•Can  Iron  Foundrie* 


N.  I.  Opinions. 


vv  lac  aavances  were  recoraea  nj  |  Standard  Statistics  are  extreuielv  1 
Howard  Smith  preferred,  which  was  j  bullish.  They  believe  that  all  the 
up  9.  St.  Lawrence  Flour  preferred  j  uncertainties,  which  clouded  the  out- ' 
up  6'4 ;  Price  Bros,  preferred  uppook  for  the  current  half  year,  have 
61i;  Montreal  Tramways  up  5;  Do-lbeen  removed.  On  this  basis,  they  I 
.uiinion  Glass  up  4 Vi;  and  Canadian ,  look  for  a  substantial  advance  in  the  | 
Hydro  Electric  preferred  up  3.  On! market  and  recommend  immediate  | 

I  he  other  hand,  Canadian  Convert- i  accumulation  of  selected  Issues,  | 


54-'..  exceeding  current  liabilities  23^' 

$202,200  by  $829,345.  A  year  ago.'  ‘Cosmo.,  imperial,  pref 
working  capital  stood  at  $837.190. ,  Dom,  Bridge  .  50e 

On  the  balance  sheet,  accounts  re- ' 

ceivable  stand  at  $353,097.  against  Do.,  extra .  25c 

$472,589,  and  a  feature  of  note  ‘s !  P”/,  jiV- 


Periods  of  hesitation  must  be  ex-  ?-l,151,500  a  year  ago. 


Bronze  was  down  2$i;  Cement  pre- ipected,  but  Brookmirc  Economic  Ser- , 
ferred  down  2%;  and  Canadian  Caxjvice  continue  to  look  for  higher  j follow  herewith: 
preferred  off  IV^-  Iprices  this  spring. 


ing  3V4  points.  Photo-Elngravers  wasi  ried  many  common  stocks  to  a  point 
a  point  higher  as  was  Building  Pro- [where  they  can  no  longer  be  said  to 
ducts.  Canadian  Pacific  gained  on  the  bargain  counter.  How-: 

and  General  Steel  M'ares  V^.  Ser- [ever,  new  commitments  can  still  be 
vice  Stations  gained  nearly  2  poitns.i  profitably  made  in  selected  issues 


'Trade  ReTlvcd. 

In  his  report  to  shareholde:.?,  the 


ice  Stations  gained  nearly  2  poitns.j  profitably  made  in  selected  issues 

Canadian  General  Electric  pro- ]®n  reactions.  1 « 

srred  came  out  up  Dominion  Moody’s  feel  that  the  1933  highs  ! 'Va.nwr.ght Wet o> 


ferred  came  out  up  P.i.  Dominion!  Moody’s  feel  that  the  1933  highs 

Textile  advanced  IVi  and  Wabasso  will  be  broken  and  even  now  the>’  half  of  the  fiscal  rear  re-' 

Cotton  a  point;  Chas.  Gurd  gained  do  not  think  It  is  too  late  to  buy  !  -urink-.oe  in  both 

f -  ar ft^ 

and  St  Lawrence  preferr'ed  believe,  Sttons  "  dTrtof  ^  the' "  list  '  "six 

up  11^,  while  Howard  Smith  gained  ^haTthe  S2"al  marke^atmosphere  ^  nionths.  resulting  ,n  th.-  full  year 
•Moderate  locses  were  recorded  in  healthier  in  as  much  as  buyi.ue  showing  a  net  pnofit,  of  ...  .i.boo  af- 
•  •anners  shared,,  roekshuit  i®  ba8®d  on  the  prospect  of  increas- !  fer  providing  for  bonU^ 


Dome  Mines . 

Do.,  extra . 

Q 

238.333 

238.333 

•Fuller  of  Can.,  pref 

IH' 

q 

n,250 

Guelph  Carpets,  pref  . 

q 

14,965 

Hollinger  Cons 

M 

246.000 

Howey  Gold . 

.9c 

IBO.OOO 

Humberstone  Shoe. 

oOr 

Q 

10,007 

Imperial  Bank . . 

234% 

Q 

210,000 

Int.  Utilities,  pref . . 

Q 

27.503 

Do.,  $8.50  pre^ . 

48Me 

q 

35.826 

Int.  Nickel,  pref . 

15»% 

Q 

483,485 

Kelvinator,  pref  . 

iH% 

q 

1I.58> 

Mort.  Corp.  of  N.S . 

1H% 

q 

11,900 

Neon  Prod,  of  W.  Can . 

76c. 

q 

4,600 

Porto  Rico  Ry.,  pref. . . 

Vi 

q 

17,500 

Penmans,  com . 

Do.,  pref . 

75c 

q 

48,387 

Vi 

q 

16,125 

^ebee  Power . 

Russell  Motor.*,  pref  . . 

25c 

Q 

1.3.9.299 

q 

12,000 

Robt  Simpson,  pref.. . . 

Ts? 

aS 

100,500 

S.  C.  Power,  com .  . 

q 

80,000 

Shawinignn  ... 

I. 9c 

q 

283,178 

Steel  of  Canada. 

30c 

<4 

138.000 

Do.,  pref . 

435.'c 

q 

1 1 4.335 

St.  Isaw.  Flour,  com.. . . 

37>4c 

q 

4..500 

Do.,  nref  . 

I5i% 

Q 

to, 061 

Teck-Hughes.  .  . 

l.5c 

q 

718,072 

Weston,  oref 

J*4 

q 

15.760 

Wainwnqht  West  Oil. 

2c 

Int 

10,000 

!  cial  government  bonds;  investments!  IT  111  UdUlf  nUICL  lllVllItU 

•  ;  increased  $3,700,000  during  the'  MONTREAL  I  TT  ~  " 

'OTic:  riTSTSTSlvca  .k.l  lOblaW  6106616113$  CO. 

a  flvaS;  Sure  Limited 

R7.500  ‘  premises  account,  .$5,930,000,  is  low-  ,^',^'i.JL'J  WI.S’DSOR  _ 

iS'oOO  I  ®''  $50,000.  which  was  written  off  2<Hh  day  C^F  JANUARY!^*°i9?^'^al^lhe  Nonci.  te  hereby  given  that  th» 

12,’600  j  from  the  jear's  profit.,.  j  hour  of  ll  O’CLOCK  in'  THF.’  FORE-  regular  quarterly  dividend  of  20  cent* 

8.667  To  provide  for  contingencies  at  1°'^  *•;'  the  per  share  on  the  Class  "A"  shares,  and 

46!249  i  present  tinfnreseen.  $2,OOO.fM)0  ha.,  ypgr  ended''3Ut*DecembeG'l933.' the  elec-  tegular  quarterly  dividend  of  20  cents 
JO.OOO  ;  hPGIl  takon  from  th6  reserve  fund  und  tion  of  Directors  and  for  the  transaction  P®*"  share  on  the  Class  *'B'‘  sharaa  of  the 
!  added  to  the  existing  inner  free  re-  .such  other  business  as  may  properly  company  have  been  declared  for  the  cni«T. 
41,449  j  serves.  This  will  leave  the  capital  By  Orde  of  the  Board.  ending  February  28th.  1934.  payable 

j  structure  of  the  bank  as  follows.  ROBERT  smith.  I  on  March  let.  1934,  to  shareholdere  of 

Capital  paid  up  $7,ft00.000  and  l"®"  ,■  Secretary.  record  at  the  close  of  business  on  Fdb- 

238’.333  i  serve  fund  $7,900,000.  or  100%  |  MO.M  real.  I8lh  January.  1934.  ruary  12th.  1934.  The  )  ransfer  books  wfll 

“jl  250  i  paid-up  capital,  with  $435,343  n I '  not  Be  dosed. 


In  This  Issue 


!  Jamaica  Utility  Earnings  Steady 
i'ess',;  for  Past  Year  ..  ....  ..  . 
”’600  Production  of  Pig 

iT^noo :  Iron  and  Steel  ....  ..  .. 

48, '387 1  Simpson  Profits  and  Working 

i.Tsioo  Capital  Up  Sharply  . . 

iziooo  Brittain  Favors  Instalment  Plan 

^so’ooo  '  BodiI  'financing . 

283;i78  j  President  Montreal  Hoard  of 
}?j'oo? :  Trade  on  Taxation  .. 

4;500 1  Premier  Tilley  Presents  Case 
ioio6i !  for  Maritimes  . . 


credit  of  profit  and  loss  acxiount. 

Ciunparison  of  balance  sheet  fig¬ 
ure.,  for  the  past  year  follows:  j 

Years  ended  December  31.  ! 


on  Marcli  Ist,  1934,  to  sharehotdors  of 
record  at  the  close  of  busineas  on  Feb¬ 
ruary  12th,  1934.  The  transfer  books  wUl 
not  be  closed. 

By  order  of  the  Board 

D  URQUHART. 

5ecreUnr. 

lorofito.  laii.  JO.  |9M. 


Years  end« 
Liabilities: 

Dcposit.ii  .  .  . 

Notea  in  Circul 
•  I  Letters  of  Credit 
Otlier  habiitlie$t  . 


To  Shareluilders . 


Assets : 

Ca.sSi  A:  Otoid  Ke.«. 
(  iicq.  otlier  banks 
[)ep.  other  banks 
InvoR?,  bonds 
Invest,  stocks 
Call  Lo.iiis  oii»«. 


0>.37Lb3  t  96.060,646  ? 
6.261.24^  9. 032, 230  i 


1.661.641 
3.067.1  12 


1.230.393 

8.207.072 


•Not  yet  declared. 


•anners  shares.  Cockshutt  Plow,  pruBpecr,  oi  mcreas- 

.onsolidated  Bakeries,  Dominion  ing  business  actmty  rather  than  in- 


CANADA’S  SUPPLY 
FOREIGN  CAPITAL 


predation  and  advertising  reserve. 


■  ousuHUHieu  HfLKeries.  uominion  ’u.  unwarranted  '  “Out.  of  these  earning.,  $60,571 

btore.,.  Smelters,  I,oblaw  shares,  Nation,  aiinougn  ine  un  arranied  dividends  -o  nreferred 

■gintidarri  utooi  or,,!  r-unoSo  advance  in  some  stocks  smacks  of'^verepaia  m  aniaena.s  .o  preitrr.u 

oh”®I  Unreasoning  Speculation.”  He  also  shareholders,  and  $29,980  were  dis- 
win  M  iMinm,  <kach  '  nniti’f  wamB  that  tile  market  ma.v  be  run-  tributed  among  the  common  share- 

^  I  ^  1  ‘‘.I,  “Ing  ahead  of  actual  reeoverv  and  I  holders,  the  latter  being  at  the  rate 

Mnements  yysolai'  >n  the  '  uf  per  cenL  per  annum.  After 

>aiilv  .shaies.  but  gains  in  .some  ot  '  ..uvinn-  riiviHAnd.,  a.,  above  an 


$60,571  i  Total  Reported  by  Ottawa  is  i  Speculativ 


I  Wide  Bond  List  .  :i  invest,  stock,* 

I  Marketing  as  Solution  of  l-'arm 

I  I’roblemS  ..  ..  ..  ...  4l  Quid:  Asset* 

i  Empire  Market  Replaces  1’.S..-\.  f  all  Loan.*  Ca 

i  for  B.C.  Lumber .  4  gther  loan*. 

I  Bank  of  X.S.,  and  Mount  Royal  Red  r*siati.'’M 

Hotel  Reports .  5  Letters  of  Cre 

i  Montreal  Tramwaj's  .New  fliief  Other  Assets  . 

^  —.And  His  Problem.,  6  Total  Asset,  . 

'The  Immigration  Quesiidii  is  Eiab.  to  public 
;  -Always  With  Us .  6  .  » 


Real  Lstnle  MtK 
5  Letters  of  Credit 
Other  Assets 

*■>  Total  Assets 
Liab.  to  public 


106.561,629 

14.610.917 

106.430.341 

16.486.697 

121.1  72,546 

122,917,038 

9,351.63  1 

11,594,494 

5.213.199 

4,936.426 

1.857.035 

2.710.461 

3  1,254,433 

27,158.805 

2.505,055 

2.824,456 

958.004 

995.895 

5  1.1  45.367 

52,220.537 

7.107.791 

8.023.5  17 

54,773,552 

54,877.235 

5,930.000 

5.9,90.000  , 

97.373 

07.00  1  ' 

1.661.643 

1.250.393  1 

456.829 

468,355  1 

QUEBEC  POWER  COMPANY 


•NO TICE  is  hereby  given  that  a 
diiidcud  of  Twenty-five  rents  f.2oc1 


'December  3].,t.  1933.  payable  Feb 
(ruary  loth.  1931,  to  shareholders  of 
(record  .lanuary  27tli.  1934. 
j  BY  ORDER  OK  THE  BOARD. 

(  lA.MES  WILSON, 

j  Secretary, 

j  .Montreal,  .lanuary  18,  1934. 

I  McIntyre  Porcupine  Mines,  llmlteil 

j  tN’o  Personal  Liability) 

DIVIDEND  NO.  61. 


. . . .  121.1  72.546  l22.'M7,OtSi  '-c 

Eiab.  to  public  .  106,561,629  I  (16.4  iO.3  4 1  !  denci  ot  live  per  cent  (5%),  plus  an 

.  .  (extra  dividend  of  two  and  one-half  per 

Excess  of  Assets  :  cent .  (24%).  plus  a  bonus  of  two  and 

'  over  l.fab.  to  iono-halt  per  cent  (2’i%),  on  the  Com- 

'!  public  .  ■  1 4.IJ  I U.')  I  :  l(..48o,i''7  |  pany  s  Capital  Stock,  will  be  paid  In  New 

‘  Ratio  of  quick  !  March  I,  1934,  to  share 

;  assets  to  Liab,  !  holders  of  record  at  the  close  of  business 

71  ^  public  a  .  4«.U0't  ♦L)o'*c  1*^”  l  ebruary  l,  1934,  fr^«  of  any  la^c  pay- 

'  _ _  !  nbi*  at  tho  aource  under  tho  Canadian 

I  !  Income  War  Tax  Act. 

Harold  Frank*  Heads  New  “■  ""  nulcy. 

Toronto  Stock  Exchange;  Dated  at  Toronto,  January  18,  1934. 

Toronto.^ — It  has  been  announced  I  The  Meunt  Reyal  Hetel 

.0  r  rrc=r.‘vm  cof any.  ‘■'"'ite'i 

Montreal,  Canada. 

..(head  tbe  official  board  of  the  new  - 

'  amalgamation  of  the  stock  exchange  sS'iREH^l^il^Rl'- 

ll!  and  the  Standard  Stock  and  Mlniw 

I  Kxch&ngG.  Th©  two  ©xcn&n^os  will  Annual  General  Meeting  of  Ihe  Sharehold- 

bcccmc  one  operating  as  Toronto  ^"d^off^e'e  orZe'*Co„:;mu"':n'’'r'h''e  Vtol".: 
Stock  Exchage,  on  February  1,  or  a  Royal  Hotel  m  the  Cily  of  Montreal  oil 
-  fpw  days  after  that  date.  Thursday,  the  fir,«t  day  ot  February,  193  4, 

,  .  -  at  twelve  o'clock  noon,  lor  the  purpose  ol; 

j  T  ()1  h6r  offierrs  ClOCtGd  Bt,  &  IKlBCft*  (d)  Receiving  nnH,  if  thought  fit.  np 
‘  mg  .arC'  vice-president,  G.  W.  Nl-  proving  the  reports  ot  the  Direc'or*  and 

,,  ChoEson,  president  of  the  Standard;  ^^trEiecL’.'r  DSrs''^r1,,e  e.cumc 
secretary,  N.  C.  Urquhart,  of  the  year,  and 
I,  Standard:  treasurer,  F.  G.  Lawson.  to  Appoinimg  .,,i.J  iising’  ih-  lemu 

I  ’  .....  t  Iteration  of  the  Auditor,'.,  .siul 

f  ommittee.S  of  the  two  exchanges  (j,  Transacting  all  such  other  hiisi 
l,^  liave  been  working  steadily  on  the  ness,  if  any.  as  m.ry  Iiroperly  cum.  before 
'  details  of  the  merger,  but  It  was  ’he  Meeting, 
said  the  date  of  araalgamatkon  may  .ursMov 

>  be  delayed  a  few  days  after  Febru-  ’  .SecreiJr^-  Ttea.urer, 

V  ory  1.  MONIREAE.  lanuary  20lh.  1 93 4. 


hereby  given  that 


Opporiuniric.H 


Nearly  Six  and  a  Half 

Billions  ' 

atva.  J'ho  total  investment  of ; 


rommon  Stocks . 

Canada  Permanent  Makes  Good 

Showing . . 

Proceedings  at  Annual  Aleeting 
Bank  of  Nova  Scotia . 


b-  -  X  -oc  iot  -n  ■  earning  power,  of  4  per  cenL  per  annum.  Aiieri  -.n.-va.  *  ,ro  mvesuneni  oi  Bank  of  Nova  Scoti_ . 

iii  or  ,o  o  “  ^  ?  in  sonic  ot  market  is  now  at  a  paying  dividends  a.s  above  an|British  nnei  foreign  capital  In  Can-  Dominion  Bank  Report  Reveal.s 

nTnu  ,oT  rtj  i"”?  ,  ^  cHticsl  point'’  .‘••lates  A.  B.  .MeB.  in  amount  of  $.5,105  was  left  to  be  add- j  ada.  according  to  the  estimates  of  tbe  '  Profits  Steady  ..  . 

iif  Ntt-’^ScoUa  2.  whll^'  Bank  of  L**®  ilf.  irdirriancT^^'ot !  Statistics,  was  I  Economic  _  Situation 


iif  .No. a  Scotia  _.  itv  to  break  rlirougb  its  supply  zone  now  shows 

Moutreal  was  a  point  higher  Royal  p.,ak.s.  If  the  .8475.592.44, 

Bank  and  (  omraercc  ea.scd  slightly,  j^^rket  can  take  slock  at  this  level,  •  "The  ivtlit 
following  former  important  ad-  t^ere  is  a  real  possibility  i hat  have  been  fc 

xances.  stocks  34111  advance  to  new  high  i  in  maintaini 

levels.  cliinery  in 


r  ,  . . .r-uu  u.  ^urscoccis,  war,.  Economic  Situation  Gained 

$6,477,879,000.  Of  this  sum.  $2,204,-  *  ’■  V;  "  ” 

the  .84,0,092.44.  or?  nnn  „  v,  i.  ^  Sir  Robert  Borden  on  Current 

evel,'  "The  policy  that  your  directors '  SaT.OnO  was  British  capital  and  $4.-  Problems .  10 

that  liavc  been  following  for  some  years' 107.803,000  w.ts  from  the  United  wide  Expansion  in  December 

high'  in  maintaining  the  plants  and  ma-j  United  States,  and  $165,217,000  from  Insurance  Sales . . 

cliinery  in  excellent  condition  has  other  countries.  Though  these  tot-  Mutual.  Continental  and  Crown 

been  c:ontinued  during  the  year.  j  als  are  large,  it  should  be  remember-  Life  Reports . 

‘•The  officers  and  employees  at  ed  that  the  national  wealth  of  the  Manufacturers,  N.  American  anti 
'all  offices,  also  at  the  several  mills ,  Dominion  is  estimated  in  1930  at  Canada  Life  Reports  ..  .. 
of  the  company,  have  given  of  their  -T-jO.gtu. fin, OOO.  exclusive  of  the  value  ;  Roosevelt  Gold  Proposal  Meet.s 
best  during  the  period  under  re-  of  those  undeveloped  natural  re- I  London  Approval  ..  .. 
i  view,  otherwise  the  .satisfactory  re- ,  soti.-r  es,n  which  some^ofihe  outside  |  p^nk  Debits  for  1933  Showed 

o  i  suits  revealed  in  the  enclosed  state-  copi'a  Is  invested,  and  that  it  is  in- I  Increase . 

»o»ld  no,  h..n  boon  JH.MO.ObOon 

are  eacoura^inj?  mrismucn  as  m  siers  Property . 

ventories  ever.vwbere  arc  excep-|  !  Dozen  More  Gold  Mines  to  Op- 

F-  tionally  low.  and  buyers,  because  of|  mu.'nt  al.so  be  borne  in  mind  that  i  g^afe  in  B  C  . 

the  improved  busine.ss  outlook  ®re^  -anauains  have  invested  j  statistical  of  'the  Se- 

disposed  to  purcha.«c  more  freely,  •  ^  ")ts  f,r  capita ,  abroad  J  he  curitv  Markets 

5555;  than  w'ould  »,’therwise  be  the  case.”  ’*'^’‘0  estimates  (hat  (  an:idian  in-, 

_ _  _  I ''OKtmeni.s  in  other  countries  amount- I  lOTesiors’  Index. 

^  ANNUAL  MEETINGS  ■  ut  mnoMnf'’nJ”nn'!L”^^  Bank  of  N.  3.  .  5-8,  Jamaica  P.  S.  . 

I:  . .  ._  ,  jop  aipuunf  of  outside  investments  ni  B.,ld.  coriicelli.  16  Loblaw  .... 

I  I  llsbll  TfilAiihfiiiis  Co  Tanada  an-l  '  Ot'  this.  $1,047,285,000  was  |  B.  c.  Electric  .  I  Manuf.  l.ite  . 

I  IJell  Iclephoue  (  o.  of  uanana  an  SS4.82fi  .  Cnnada  Life  .  .  I  l  Mt.  Royal  Hotel 


'^iLjcceas  oL  Asset" 
i  over  l.Lab.  if> 

7  <  public  •  •  *  *  I 

'  Ratio  of  quick 
aaaets  to  Liab. 

*  ■  to  public  a  •  48.U(*'t  ♦i.e*6'*c 

Harold  Franks  Heads  New 
Toronto  Stock  Exchange 


^t.  Bonirace  Llveatock  Receipt*. 

Winnipeg.  —  Receipts  of  livestock 
fit  the  Union  Stock  Yards.  St.  Boni¬ 
face,  during  1933  are  officialb'  re¬ 
ported  88  follows;  Cattle,  13,703; 
calveF.  2,187;  hogs,  42,398;  she^, 
7.673  and  horses,  406  —  a  total  of  828 
'  arloads. 


lr«w«aibo***  r«as«i 

She  fmanefal  Sfmesi 


TRUSTEES  -  EXECUTORS 
TRANSFER  AGENTS 


To  Our  Western 
Subscribers 

Ae  Geo.  D.  Gittus  no 
longer  represents  The  Fi¬ 
nancial  Times  in  the  West, 
all  subscriptions  are  pay¬ 
able  at  our  Montreal  Of¬ 
fice  65  I  Craig  St.  West. 


ADMINISTRA  TORS 
REGISTRARS 


Mutual,  Continental  and  Crown 
Life  Reports . 


Premium  Brought  $14,1)00,000  on 

Ontario  Gold . 

Power  Needed  for  Mill  on  Bu.<- 

siers  Property . 

Dozen  More  Gold  Mines  to  O  it¬ 
erate  In  B.C . 


I  iDTestors*  Index. 

Bank  of  N.  3.  .  5-8 1  Jamaica  P.  S. 


Toronto  Bureau  The  Financial  Time.*. 

jq  Toronto.^ — It  bas  been  announced 

that  Harold  Franks,  president  ot 
the  Toronto  Stock  Exchange,  will 
j^thead  the  official  board  of  the  new 
amalgamation  of  the  stock  exchange 
1 1  (  and  the  Standard  Stock  and  Mining 


l»  HAl.  BROWN 
PrcRtdent  and 
Otucrai  \4aruxgcy 


PRUDENTIAL 
E”  TRUST 

COMPANY,  LIMITED 


FRANK  S.  1 AYLOB 
Manager 


Will  act  as  agent  lor  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
etctinties,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
eclvc  your  difficulties 

Foci  are  invited  to  coruatt  our  officials 

Head  Office:  CX)MPANYS  BUILDING,  MONTREAL 

Branches  and  Agenetes; 

rORO.NTO  VANCOUVER  EDMONTON  REGINA  HAUFAX 
•nd  LONDON.  ENG..  141  Mooraata,  E.C.  2 


i  IJcil  Tcleuhoue  Co.  of  Canada  an-i '  ot  this.  $i.u47,28b,ooo  was  |  B.  c  Electric  . 

'nual  general  meeting  will  be  n  ’"rea®  u'n.  Pow/r  !  .'  2  Montreal  , 

i'S,™'™!'  am’''  'll '.'■'S'coa’Si,'''''*  a:  ter,..,:  ;  K.ikt 

I  Beater  Hall  H1U.  _ _ ,  Alcohol.  16  M.  L.  H 

I  The  annual  general  meeting  o'j  -|-  2  n.  a.  Lite 

!  shareholders  Holding  •  Coraoelli,|  Dominion  of  Canada  Building,”  No.  '-9'  •  •  • 

:  Ltd.,  will  be  held  at  760  Victoria;  26-28  .tdeiaidc  street  we.st,  Toronto, ;  ejown  'Trust 
'  Square.  Wednesday.  February  7,  at|  ,,ij  W  cinesday,  Februar.v  7th,  at  121  r.rowq  NVnI  Pa<» 

;  12  o’clock  noon.  ^  i  nm.o  .  Btmk 

Canada  Permanent  Mortga»^  Cor-,  ,  h.-  Uutual  IJfe  Assurance  Co. ;  Cr.oiJyc.-,,  I  ir-  . 

jporatioii  annual  general  meeting  or,  3, policyholders  I  l.,tc 

i  shareholders  will  be  held  at  thcj  at  Waterloo,  Ont.,  on 

I  head  office,  320  Bay  street  Toronto, |  .,3^  at  1  p.m.  !  „„ 

i  on  Friday.  February  2nd,  12  nopn.  1  1  'lining  an 

j  Tbe  Dominion  of  Canada  General  |  ]  Boi|sq,.oi  c.oid 

Insurance  Co.  will  hold  Its  annual - i  Cai.nont  tai  . 

meeting  In  the  board  room  .athead  _  Cmey  .Surnmii.. 

office,  “The  Dominion  of  Canada  751  op  advertising  and  you  Con*  .Smciiers  1 3 
Building,”  No.  26-28  Adelaide s^et  Li  your  business  run  on  Cunnal^  Cnid. 

west,  Toronto,  on  Wednesday,  Feb-  momentum,  and  momen-  I  Shor*'^  '  ' 

ruary  7th,  at  12  noon.  ,  .  ■  .  J-®“,  shore  .  . 

The  Casualty  C4y.  of  Canada  wUl  ’'>®'  <»  a  gradua!  move  to-  ! 

hold  Its  annual  meeting  In  the  ward  a  dead  stop.  Man.  Baam  .  . 

board  room,  at  head  office.  “The  L.. - Mine*. 


1  Manuf.  l.iJe  , 

1  \  Mt.  Royal  fiotel 

2  MontreaJ  Aptu 

I  Mont.  Tram.  .  . 
7  Mutual  Lift*  . 

16  M.  L.  H  and  P. 


BECOME  A  REGULAR  READER 


10  Nor.  Q.  Power 
10  Olga  Gas 
5  Power  CoTp 
2  Price  Bros.  . 

!6  Port  Royal  P. 
1  .Security  Loan 
t  Simpsfms 
•  6  .Shawini^an 
1  Windsor  llotel 


llining  and  Oil  Companies. 

Bousqiiei  Gold  14  Monnrch  C.  B.  .8  1| 
B-  R.  X  .  .  .  .  1 4  j  S'tcoln  Mines  .  .  7 

CalinonI  (Jil  .  .  1 3  ■  N.  Tibleniont .  14 

Cfiiey  .Su, limit..  14  Parkhill  ...  14 

Con,  .Smelters  13-14  Que.  E.ureka  .  .14 

Granby  Cons.  .  .  14  Royalite  Oil  .  .  II  , 

Cunnar  Gold.  .  14  .San  Antonio  .  ,  II' 

Howe  .Sound  .  .  13  Si.  Anthony  .  .  I3| 

Lake  Shore  .  .13  Sullivan  Gold.  .  13 

Lebel  Lode  ...  13  Teck-Hughes  .  .  13 
Macassa  Mines  .  14  Ventures.  .  .  .  13  ' 

Man.  Basin  .  .  14  Wainwr.  W.  Oil!  14  j 

McKinley  Minas.  14  White  Eaale  14 
Miller  fndspend.  14  1  < 


ft  losis  only  tiiree  dollars  s  year  for  refiulat 
Cciiadiaii  address 

IHK  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITFP, 
tiSI  Craig  St.  West,  Montreal. 

Enclosed  find  . .  ..w...,  lot  $ 

lor  which  send  The  Financial  Times  for,,..,,.,. . 


refiular  weekly  delivyry  to 


SUBSCRIHTIONS.-  In  Canadn,  SS.OO  a  year;  $1.75  for  six  months.  In  Great 
Britain,  $3  a  year  Canadian  Fund*.  In  United  States  $3.50  a  year; 
-$2.00  lor  aiic  month*. 

Make, all  Cbeqaas,  Draft*  and  Money  Order*  payabir  to  the  Company, 


